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• GILTS were encourage*! .by 
the J 4F loan and hopes of "a. cut 
in tike- Minimum' Lending Hate, 
with, gains ranging to The 
FT r Government 1 - Securities 
. r hundred years of Portu- iRde? rose 056 to 58.51. 

.? * ns **? - r“ d 1 f “ rn EQUITIES declined, with 'the 

teMnded at midnight last „ W'share ^dex losing L9 to 
.. iL As her departing High 
. imlssloner recognised the 
■ ’reign State of Angola, heavy 
. Tar fire could be heard 
veen rival MPLA and FNLA 
res 15 miles from Luanda. 
capital. 

•: he Soviet-backed MPLA. 

expected to announce a 
_ onal Government there under 
preside n/y of Dr. Agostinho 
o. Eleventh-hour efforts by 
tugal and the Organisation of 
lean Unity to set up a Govern- 
• -it embracing MPLA and its 
;ls. the Zaire-backed FNLA 


expulsion of the Soviet 
hassador in Kampala because 
Soviet backing for the MPLA. 
i Lisbon, embittered White 
igees from Angola were last 
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GOLD lost $1 to $1441- 

STERLING gained 10' points 
ht pfannina a'bij mar^T The to $2.0660; its weighted depreei- 


tucucse authorities fear that ation was unchanged at 2M per 
350.000 refugees, many of cent. The dollar’s was also 
m dispossessed and jobless, unchanged at 2.78 per cent 

• spark a Risht-wing backlash. 

k. pages 6. 20. 8 WALL STREET closed - 0.32 

down at 835-48. 

tormont report # us m? i 0Y 197 s win 

naCCeDtable will be a record, according to a 
r , . . . leading crop forecaster. He pre- 

• report of the Protestant- dirts production of 5.86Sbn- 
unateri Northern Ireland bushels, well above the 5.646hn. 

■■ pr ^ oua record 10 m **.” 

t there Should be a transfer. Rail agreement 

Stormont of control of the j . _» . 

urity fOifci*. But in a itafe Ofl reClUHaailClfiS 
n! to. the Commons, the 

rthern 1 r r ^and . Secretary # BRITISH RAIL reached agree- 
jlied thdby the . Government raent with the three rail untoas 
ifd reject the recommends- last nigh* on new redundancy 
is *s unacceptable.’ terms which will allow the 

;t 12 service .-cuts planned for the New 

• _ Year tb go ahead. Back Page/ 

rn • NORTH SEA oil companies 

inara 6 tt ma are expected to order four fire- 

. asue promise of a negotiated fighting vessels worth £30rti. in 
lleinent with Spain was all the p e a £f$.J£ w w '? efcs ' 
roccan Government had to &°m British prds. Back Page, 
■r the 350. POO "peace The first oil from BP •/ Forties 

rrhers '* who were drifting was pumped into the 

k tn Morocco yesterday after Grangemouth refinery .» m Scot- 
iipvina a small patch of ! »i aad be available as 

mish Sahara. Back P»*e. Petrol on MondayPagell In 
iinriai Pa«p ■>() ■.-■ the Commons, Mr. Anthony 

* 8 Wedgwood Benn. Energy Secre- 

nm o p*i 1*1 tary, said .there would be no dis- 

« * ^is. M crimination against foreign 

3t Kept alive companies in the coming North 

.-.-tiurristown. New Jersey, judge ?® a licensing' round. He S3id 
• ,.rf that 21-year-old -Karen -JW" 

ne Quinlan, in a coma with Ktrong - Parliament, Page 14 

- ' in damage for seven months. - 9 SHOP STEWARDS at ftnlls- 
st be kept alive indefinitely by Ro vce (1971) in Scotland have 
machine. Her parents had drD pp ed their claim for £15 a 
ichi permission to nave her week rises for about 6.000 
•-giving respirator aiscon- manual workers. However, they 
"tvd. now dispute the Government's 

ohnueinD skirl interpretation of the pay policy 

BnOUSing <xia that, increased overtime is in- 

e Government announced eluded 'within the £6 limit 
i.VTj! ,nbi of up to £1.000 Tor re- PR*e IS 
v * ‘ using unemployed people if ^ ppngiitn is 

■'„ h * rp 10 m0Ve ,0 ” , " i WOrk ' majority intoresr in Viking Press. 
RC 14 a U.S presage bard-boek 

/mi, f A . Rurtnn publishers, for up to 89m. Tbe 
Tor *»ll non f 0 i ows the breakdown of 

Jangera and mash" and tripe Anglo-U.S. publishing agree- 
d onions beaded the menu at nients due to anti-trust moves in 
:t night’s Dorchester Hotel America. Back Page 

Irion" "sSn.” W?fi!dIy“ rll!Lrd • sh ’“™ E 

slump has intensified, with balf- 

larrfpfluflA Wiae time reports from four of tbe 
e S ix biggest lines showing only 

illiam Hardeastle, one of Mitsui Osk with higher revenues 
■lt-nn's best-known broad- than last year. Page 25 
stnrs. died yesterday. A former n n uiiiHin> 

»ior of the Daily Mai I, be had wUlnrAnita 
en the presenter for the past • JOHNSON AND FIRTH 
n yeirs nf the BBC radio news BROWN proposes early conver- 
ogramme " The World at One.” s ion of loan stock to enahje 
' was 57. reduction in borrowings to 76 

per cent, of shareholders’ funds, 
■fiefly ... Full acceptance would mean 

^ . . .. . issue of 6.68m. Ordinary shares 

thonal Gallery eJarnis that a 22 and Lex 
itnring lent to the Royal 6 

:adrmy For this year’s Turner • LUCAS pretax profit ror the 
thibitinn has come back with year to August rose to £32.34 ip. 

\ slight split." f£17.64in.). The group gained 

,nl Hcskelh said that unlfcffi !™ n ? 

sponsor conies forward by £? r ’ts these) engine cqu p 
rtday with about £300,000 there Pasc M aBd Lex 
ould he nn Heskcth car in next # a crow first half pre-tax 
MV's Grand Prig races. Page S ™ ‘SmT , aSlOm.l 

rchhisbop of Canterbury called while exports increased .to 
<r voluntary pay cuts as a £2S.09m. £ 1 5.06m. I Interim 

-oai» of eombatnng oneinploj- dividend is 2p <1.75p)» M 
ent. Page 8 ... and Lex 


Raw material costs Labour 

. , , i . . Left hear 

rise could hit [MF pIan 

anti-inflation policy in silence 

BV^WILLIAM KEEGAN, ECONOMICS CORRESPONDENT sy PH,U, ‘ RAWSTOt!NE 

Furtlier sharp increases in indnstry’s raw material costs are continuing to cast ™ on G f°r B s R £*ram7'io«n P ?roni ! ™ E BR,7 ^ SH s, <‘ e J cwporanon j;”? 58 ™" j" 

a shadow over the fall in the UJK rate of inflation daring recent months. ’ h - — — — "— «» 1 ,s ex|>ecl ' d 10 ’ oct ma]or S,M ' din " md h,la “ ,CBdi,> sro ' M ’ 


BSC to seek 
further big 
cuts in jobs 


gy ADRIAN HAMILTON 


Figures published by me not exactly 

Department of Industry show least unlikely to recur so materials and fuel purchased by 

that although stiU 21.7 pier cent dramatically. the food manufacturing Indus- 

up on October last year, the It is understood that 2.1 per try.' 

wholesale index of average out- cent, of the 3J per cent, rise in It was noteworthy, however. 


put prices — goods leaving the the materials Index last month that although something like He insisted, however, that the 


factory gates — rose at an annual was due to the October 1 half tbe food index represents 

rate of 12J per cent, in the latest increase in the price of crude imports, last month many of the 

three-monthly period of August- oil. and a. further 0.4 per cent, principal price increases were 

October. was directly attributable to tbe domestic — including fish, Mr Healev .aid’ that in“ informal 

This is reassuring news, and effert on Tbe oil P rtce of potatoes and home-grown cereals. talks with the IMF managing 


Fund Squire it^Sm-j cuts in its labour force nest year ^Vh 

suit the Fund *bout any j when it meets the TUC Steel Jjj 1 ^ ^ecrivc riosures af^in 

proposals for import controls. Industry Consulative Committee *, ?;* , e . C1 „ res . in ‘ 

Mr. Denis Healey. Chancellor to discuss manning problems on 1 d ' v,dl 'i h,as V 0 furn ^ , a d th °"’ 

of tbe Exchequer, told the ' Thursday. K,„diS?: \ , selective rc- 

No details of the cuts being 5‘ ,ndjnc,e * l : 
sought have been revealed. But “ 1***1™?'°?*''* Vlth 

they appear to b e substantial- ]e %J* a * c ‘ L l ' 

quite possibly on a similar scale ha T!' e t!!- n U,e ure5 kr a P p £ ar . ,n 

to the hotly-debated 20 . 000 -man ??,£’ bl h .*£ xU Vi; 

reduction suggested by Sir Monty a ® xa 5 i 1 ^" u . ref: Wl " 


Commons yesterday 


terms of the loan would not 
not automatically rule out any 
import control policy. 


compares with an annual rate of 
increase of double this figure 
earlier in tbe year. Given the 
normal time-lag of several 
months before the output prices 
index is reflected at the retail 
stage, the slowdown ought to 

_ r IT COSt Of 

living index early next year. 

It is. however, somewhat over- 
shadowed by the fact that, un- 
like experience at a similar stage 
in past recessions the wholesale 
index of industry's raw material 
o$ts is shooting up. 

During October alone, the 


try jumped 
cent. 


a further 3J ' per 
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On the non-food side, the 
Department of Industry - com- 
mented yesterday: “There are 
signs of an end to the decline 
in world prices of semi-manu- 
factured goods, and sterling's 
fall with respect to most 
European currencies between 
September end October has in- 
creased the prices of these and 
other imported goods to British 
industry." 

In the past three months taken 
together, material costs to the 
food industry have risen by 12 
per cent., and to the rest of 
manufacturing industry by 6.1 
per cent. 

The food and oil price increase 


1874 1976 

* are likely ta feed through to out- 
This means that, after tbe c , put prices early in the new year, 

slowdown earlier this year, the wh eh Sfl from S’ 1060 on They are a sober reminder oF the 

DI's index of raw material and SfJmW fin S2MO 1 pressures weighing against the 

fuel costs has risen 8 2 per cent. *2*“™“ 1 t0 S2 ’ 0410 OQ Government’s chances of getting 

in the pas' three months, to a UCI0 ?* r t b e nte 0 f increase in the retail 

point 14.6 per cent above In contrast to the previous prices ' index down to single 

October. 1974. two months, when the food in- fi o U res "vear on vear" by the 

While this implies a very high dustry’s material costs were a end o{ 19 7 6 . 
annual rate af increase, it is major factor, last month it was They certainly bear out the 
however, possible that some of tbe index for non-food Indus- r . nlSmiw t Kjl .v pa„ 
the major influences on the tries which showed the biggest 

index io recent months are. if increase — up 4J per cent.. Editorial comment Page ZU 

Wilson sees ‘bleak months’ 
for living standards 


director, be had drawn atten- 
tion to recent Government 
statements about its willing- 
ness to consider selective con- 
trols where industries were 
seriously threatened by im- 
ports. 

Mr. Healey, who surprisingly 
faced no opposition yesterday 
from the Labour Left-wing, was 
warned by Mr. James Well- 
beloved (Lab.. Eritb and Cray* 
ford) not to be misled by tbe 
silence into believing there 
was not a substantial body of 
Labour opinion in favour of 
selective import controls. 

However, last night it became 
apparent that the Government 


Finaiston, chairman of the not known unlil ^ ^ 


75 


acquiring a 


5HIEF PRICE CHARGES YESTERDAY 


Prices in pence unless otherwise Lucas lnds. 


indicated) 

RISES 

rcasury 3|Ti 77-80£79Ssd + 9 
reasury I3i% 1997... £82J+ ( 

mber Day 50 + 8 

nslo-Anier’n Asphalt 135 + 15 

von Rubber 5S + 6 

nnk of Scotland ... 2B0 + s 

ibby (J.) 75 + 5 

irmid Qua least 6.1 + 4 

ompco 35 + S 

4S + 5 

icc. St Tnd. Secs 41.J+ 7 

ft (Holdings) 210 + 15 

rfpperrod* fifi + 7 

loll Products 37 + 5 

flowr 'A* 317 + 9 

it Paint 212 + 8 

’spn-Ri chard? (H.R) 131 + 11 

:«Ipi 38 + 6 

'"e Jnrf< '. 5ft + 5 


153 + ~ 
91 + 14 
52 + 4 
19 + 3 
40 + 


Marshal! Morgan 
Marshall (T.) l»v. 

Newman Granger 

Smiths lnds. 1?4 + 6 

Sparrow (G. W.) 1^ + f 

Tex Abrasives 3S ^ 

Thomson zsi + e 

WiR fall IH.) 

jLons. Ten & Lands ... 410 + *0 

Cons. Murchison ... Too + ^ 

Lnurasia 43 + * 

Middle W1L 390 + 10 


FALLS 

A. P. Cement 

EMI 

London United Inv. .. 

Bail & CoUins 

Deelkraal 

Elandsrand 

Western Mining ... 



BY JOHN BOURNE, LOBBY EDITOR 

THE PRIME MINISTER last of inadequate capacity in terms of fasbiOD and speculative 
night warned Britain that as a of investment in plant and manoeuvres which add nothing 
result 'of ■ the Government's machinery, which r~ 
determination to fight inflation coveries had shown 

there would be “some very diffi- impose constraints on produc- country." 
cult, indeed bleak mouths ahead, tion and deliveries at an increas- He said Britain had suffered 
when real living standards will ingly early stage in recovery, under successive Governments 
assuredly fall.” The Prime Minister said that of all parties not only from m- 

In his speech to tbe annual given the national determination adequate capital investment, but 
Lord Mayor's banquet in Guild- he had called lor. “ we have rea- also from investment which was 
hall, London. Mr. Wilson argued son to be hopeful that we shall be too often misdirected. “ Equally 
that the world trade crisis made well placed to benefit from an we have not had tile return on 
it more essential than ever to upturn in world trade. In a that investment, in production 
press on without respite or weak- world of shrinking trade, for the or exports, pound for pound, that 
ness in the battle against first time for many years we have some of our trading competitors 
inflation. been able to increase eur share have had." 

“There can be no let up.” he of world trade." Mr. Wilson said that a time of 

said. “We have made great Remarkable increases had deep industrial recession was not 
progress in ensuring that pay been shown in Britain's trade appropriate for tackling endemic 
settlements remain within the with new markets in the Middle problems of over-manning in 
limit, agreed on the basis of East and Mr. Wilson was con- some industries, though this must 
consent and approved by Parlia- fldent “the best is yet to come." be a high priority as recovery 
ment, and we shall insist on Britain's export achievement proceeded, 
continuing to do so.” this year had made a major con- The Prime Minister argued that 

There was no other answer tribution to the fact that tbe more fundamentally, too small 
than falling living standards to current account deficit was a n industrial and export base 
the besetting world and national running at only a little more was carrying too large a load of 
problem of unemployment, he than half the rate last year. demand on resources, and that 
said, although in the difficult After referring to the this overloading had occurred 
months ahead “ we have to Chequers talks last week on a both in the public sector, and in 
ensure that unemploymeni does new approach to an industrial 0 ne recent boom, in areas of tbe 
not in turn become the father strategy 1 , Mr. Wilson said the private sector, particularly 
and mother of further damaging Government would contribute property. 

inflation," through financial assistance artd “ £ am not of course refer- 

The country bad to ensure other policies to ensure that i 0 those private-sector 

that when world activity revived industry was able to earn suffi- activities, many of them con- 

— and there were signs that this eient profits to permit and centrated in. the City, which 

was- beginning to happen — it was encourage enterprises to expand, have led to such prodigious 
not precluded by uncompetitive “The financial institutions achievements in increasing our 
costs and prices from exerting must stand ready to see that the j a visiblc earnings.” 
its full effort in export markets, long-term investment needs and 
Britain also had to ensure that prospects of industry are given Archbishop calls for voluntary 
its efforts did not fail because priority over short-time quirks " Pay cuts Page 8 

Burmah director for Ferranti 

BY CHRISTOPHER LORENZ 

FERRANTI’S search for a new diversified operations on its nar^ company secretary aud then 
mana gin g - director ended yester- row base, and said be was aim- general manager of H. C. 
day with tbe announcement that ing to get a “ proper return H Stephens. 

Mr. Derek Alvn-Jones , tbe 42- on capital employed. In J9&I he embarked on what 

year-old director in charge of The appointment of a new proved to be an unbroken 15 
.Burmah Oil Trading’s industrial managing director in succession y ears of employment with the 
division, will take up the post t0 jtr. Sebastian de Ferranti— same 2 r0U P joining Expaaarfe 
early next month. who is staying on as chairman, as 

• :-The appointment has been was part of t his summer's rescue h ,f 'J r . as td 

made by the company, but with package. under which the shortly after the company was 
the .dose co-operation of the Government injected £15m. and laten 
National Enterprise Board, took a 50 per ccnL slake. Fer- 

which will hold the Govern- raB ti we nt to IVbltehall for assis- p. astro1 . n J, e f rg 1 qlJ Allh Burmab at 
meat’s 50 per cent, stake in ranee 34 months ago. when it ran , f l , 0 -n,pTo„ m , 

Ferranti’s voting equity’. into severe financial difficulties. ° 

Hr. Alun-Jqnes said last night Mr. Alun-Jones was educated sllraJh »odusmd pJSduS and 
that Ferranti's problems must a , Lancing College and St. fn j^nua'rv toSr o^r his 
be diagnosed, and solutions Edmund Hall. Oxford, where he Drescntoositionas bead of a 
decided, within six months to read law. In 1957 be became division which includes Quinton 
a year, though it might take assistant secretary- of Philips Hazel!. Halfords, R awl plug and 
longer to implement remedies. Electrical in the L.K.. and was Exoanditc. 

He admitted that the company called to the bar the following * * 

had tried to carry out too many year. From 1959 to 1960 he was Men and Matters, Page 20 


corporation, lost March. vealed on Thursday. 

They would be over and above After an increase of nearly 
the measures for reducing labour 8,00 0 _ employees during the 
costs which have already been financial year 1974-75. partly 
agreed with the unions iD a because of the build-up of labour 
series of meetings during the in Ihe corporation’s North Sea 
summer and would “ inevitably platform construction site at 
be pan of rbe industry's long- MfrlbiJ in Scotland, the trend 
term strategy for reducing over- seems to have been largely re- 
manning. versed, again partly because nf 

This year’s measures, which ,ay ’ off f at Thcrc ’ also 

followed the Government and ■£P ei ? 10 h * ve . beCn *•*«* 
unions’ rejection of Sir Monty’s ccs * in .. ret *ucing employment 
call for an immediate 10 per amons lhc wert0 »- 
cent, cut in the industry's t • 4 . 4.1 

220 . 000 -man labour force, are Little sign 

thought already to have achieved ® 

a reduction of nearly 10.000 men Despite the cuts, which could 

with more expected before the reach some B-7 per cent, of the 

i* heading tor a'controntatlon j cnd of the year. labour force by the end of the 

with the National Executive of ' British Steel’s desire to take yea £ aD ® desp,te wnous cost- 

the corpora - 

losses are 

. running at over £ 5 ra. ‘““”***“ ““ TC continued to 

Policy Committee agreed to a ] a week and its half-year results, gro v ‘ 

Left-wing resolution calling on ; expected shortly, arc likely (o With little sign of an upturn 
the Government >to reduce} show a total deficit of well over in demand until the second half 
imports by something likel£l00m. between April and of next year, the BSC clearly 
£3bn. a year. j September. feels that Further action will 

The resolution will be considered Th* raove - which appears have to be taken to cut cots, 
and almost certainly adopted * lread Y t0 faave been informally The present attempt, along 
by a full meeting of the NEC conveyed to the Government, with the dispute over blast- 
on November 26 In the ' als0 follows directly from the furnacemen’s pay at the new 
afternoon of the same day the i Chequers meeting between furnace at Llaruvcrn. could also 
executive is due to meet the 1 unions. and employers last week, become one of the first major 
Cabinet and is likely to seize ' H 'beu steel was mentioned 3 mong tests of the unions' willingness to 
the opportunity of placing the ibo** industries whose per- accept the practical implication 
demand for import controls formance could be improved of the new industry strategy, with 
before Mr. Wilson and Mr. throufiii greater productivity and its emphasis on reducing over- 
Healey j labour-saving investment manning one tbe one side and 

^ . building up alternative growth in 

victory for the Left and rt’ | Better hearing ,ndusu> ° dn ,h * 

Tribune Croup which has been . ' , Our Labour staff adds- 4nr 

pressing for import controls. L ££!£!■ ■ ^ecesSlT°i? A thl rer,ucst b.v the’ BSC forfurihrr 


with the National Executive of British Steel’s desire to take i r . , te ™nuus 
the Labour Party over the ! these cuts even further comes at f? „!!. e 00 

question of import controls, j a time when the industry’s financial losses 

Yesterday the NEC's Home : losses are running at over £5ra. *° have continui 


It was proposed by Mr. Eric j deepening 
Heffer a ^ 


posed by Mr Enc , ^ massive redundancies next year 

new but already J -52^*^ f imnS is wpected’to meet stiff union 

prominent Left-wing member 1 determination lr> improve nnnn ^j,i nn . e„ ,v.„ 


W - - ■rnif^ !;f 0n W rrn l rnv 1 n,. i ; mpr ?^ oPPOBitionr So far. the unlons 

. . ^ Bftt of executive. ^ have DOt even bpen alerted 10 

as past re- to the productive, wealth-..*^ home policy meetin*» also boP 11 ’® its latest pro- ^ p 0SS ii,jiit v of such a request. 

t, JS en fSL.*? capac,ty 111,8 ■ had before it a documem from} ^ul S'SS , ¥ do. however, expect 

(he Transport House research ^ f H , ther aPP^fs from the corpora- 

department which was highly olUumSntan tioQ t0 he,p ,mprove ,ts cash ' 

critical cf Gmmm it ! uw posi V on - ’**'!• 

economic policy and also net *? er xne unions win se ^ u been l0 j fl remains serums 
advocated import controls • [jj‘ s alt1lout?h ,h<? lradin S situation 

a* ' , .j* i 1 d - yspAt's s,dpped 

major pan in reviving the . hp , 

British economy. This will go 
forward for consideration at 


In meetings held in May. July 

. ... .. , - and September, the various £ in New York 

th e n w tlro of tht rnwllw «f j un | 0n « fnvoWcrt in the TUC 

^>y“r w ?\ V = e mp S u^ S n% r 

SslsS as? — -5S-"p-ff 

tion and employment on the 
larger, more modern plants. 


Nov. 10 


Prfioil« 


conference last month. 
Parliament , Page 14 


Spill 

1 ni'-alb 
S mnnlln 
1C month- 


■ D.re O.85 din .in 

2.47-2.4:! <h> ; 2.4; -2.41 a{« 

■ 9.00-7.8? «1is 7^7.9,0.11, 
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Martinique: the 
snip of a lifetime 

^^pUADELOUPE^^j 



U 

zr HnWUM STATCHEKT 
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For latest Share Index, ’phone 01-346 SOS6 


158 New Stos, Wx. R^rvanens oin4M 9511. TiJsn Office and Passenger SalciDcpi.^-^flbrt. 

g t^K. Itod OffiMa&d AdmnuurouiMi 01-5684411. Minch»tcr RrwrraliunI -832 ;R , 1 r, 
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■'Prices include 
fir ■.f-dass horels, and 
economy class air travel 

Air France Welcome Tours are the snips of a lifetime. Unusual holidavs at 
prices that don’t take a lifetime to save. 

This year we offer 2 Caribbean tours. The first is a stay-put holiday on 
ASartinique or Guadeloupe. 

The second is a fly cruise that visits Guadeloupe^ St. Thomas, San Juan, 
Curasao, La Guaira, and Granada. 

From £319 for 16 days* 

Please post the coupon for a free copy of the Welcome Tours brochure. 

Or ask your local Travel Agent for further information. 

I am particularly interested in tours to the French Caribbean ” South America “ Galapagos H 
Mexico •_ • Egypt □ Mauritius □ (Tick as appropriate’) " 

To: Air France, Dept, PU, 69 Boston Manor Road, Brentford, Middlesex. 


Address 

AIR PRANCE 
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Measuring stick 
for currencies 


BY C. GORDON TETHER 


WE now live in a world wherein 
the composition of every nation's 
economic ** mix " can be 
materially altered between one 
week and the next by changes 
in international exchange rate 
patterns over which it can exer- 
cisn little — if any— control. So 
it is vitally important that it 
should he able to keep itself 
well-informed about the state of 
the score so far as the relation- 
ship between its own currency 
and the rest are concerned. 

But wJjmi measuring stick is 
it to use for this purpose when 
the onward march of the floating 
rates fashion has destroyed all 
the old-cstabl ; shed accepted 

methods of charting the be- 
haviour of the world's curren- 
cies ? 

A preview of a report on an 
investigation the International 
Monetary Fund is carrying out 
into the calculation and use of 
indices of M effective exchange 
rates “ shows that th ! s is an 
even more complicated business 
than one might at first suppose. 


Differences 


The Fund study points out 
that, in analysing the effects of 
movements in the exchange 
rates of several currencies that 
occur either simultaneously (as 
in a negotiated currency realign- 
ment) or within a short period, 
it is generally convenient to em- 
ploy for each country an index 
that measures the average 
change in the country’s ex- 
change rate against all other 
currencies. 

It goes on to point out that, 
to make such an exercise more 
realistic, a weight representing 
the comparative importance to 
the home economy of each 
foreign currency is applied to 
the value— relative to a chosen 
base period — of the exchange 
rate betwen the foreign cur- 
rency ;n question and the home 
currency. 

The report then lists some of 
the best-known indices now 
regularly calculated — those of 
the Morgan Huaranty Trust 
Company, Reuters, the U.S. 
Treasury, the U.K.. the OECD 
and the IMF itself. And it also 
sets out the differences between 
them — usually arising from the 
choice of base period, the part- 
ner countries included, the cal- 
culation of proportionate 
changes in exchange rates, the 
weights used in averaging these 
changes and the type of averag- 
ing formula used. 

In relation to the number of 
partner rountries. for instance, 
the great majority use between 
ten and 24. 

The interesting question, of 
course, is how far the results 
obtained by working with one 
index rather than another differ 


significantly from one another. 
And, to throw some light on this, 
the Fund’s researchers recalcu- 
lated five of the more popular 
types of Index, using the same 
set of exchange data (monthly 
average of daily noon rates if* 
New York), the same basic date 
(May. 1970) and the same 
sample of countries (14 indus- 
trialised countries . plus 
Australia and six other countries 
whose exports of manufactures 
exceeded one billion dollars in 
1970). 

The five selected for the pur- 
pose were the importAveigbted 
index, the bilateral export- 
weighted index, the average 
bilateral trade-weighted index, 
the global export-weighted index 
and the Fund's own multilateral 
exchange rate model. 

A detailed analysis of the 
movements recorded by the last 
three of these Indices for right 
leading countries demonstrates 
that while in the shorter run 
they may stay fairly close to- 
gether. in the longer-term they 
can diverge in quite zuarked 
degree. For example, the global 
export-weights Index for the 
Japanese yen shows the effective 
exchange rate as now being back 
to within close distance of the 
1970 level. Yet calculated on 
the basis of both the bilateral 
trade-weight and miirekfterji 
exchange rate indices, it still 
shows a yen appreciation of 
around 15 per cent, from that 
time. 

Complexities 

Similarly, there are differences 
of the order of 10 per cent in 
the range of appreciations re- 
corded by the French franc, the 
German mark and the Swiss 
franc since 1970. 

The moraL-as the IMF study 
points out is that the choice of 
the method to be followed for 
determining the “effective 
exchange rate " must depend 
very much on the nature of the 
purpose of the exercise. Where, 
for instance, an index is to be 
used largely in connection with 
calculating or examining the 
effect of exchange rate move- 
ments on the trade balance, it 
ought to use as weights some 
estimates of the relative influ- 
ence of changes in the prices 
of foreign currencies on the 
trade balance of the home 
country. 

Yet the very fact that it is 
necessary to employ a variety of 
indices to get the best results 
points to another way in which 
the floating rates fashion is 
adding to the complexities of 
modern economic life. It is 
■joint; to be hard enough to 
exolain such a necessity to politi- 
cians. What will the public at 
large make of it? 


SALEROOM 


BY ANTONY THORNCROFT 


Books and bronzes in demand 


THE LONDON salerooms came 
Into their own yesterday with 
two very fine sales at Sotheby’s- 
A private collection of illustrated 
books and prints, most of them 
printed in the 18th cecrury, 
sold exceptionally well, totalling 
£111,968, and another individual 
collection, which had belonged 
to Peter Adam, consisting of 
ancient Iranian bronzes and 
silver, went Just over the esti- 
mate at £142,741. 

Sotheby’s had been expecting 
about £80.000 for the books, but 
the demand for good illustrated 
works seems insatiable and only 
one of the 150 lots was unsold. 

The top price was £9,500, with- 
in forecast, paid by C. W. 
Traylen for an Italian work of 
1767-76, Storm natmrale degli 
tuxelli, consisting of five 
volumes and containing 600 
hand-coloured plates. It was the 
work of Saverio Manetti. 
Lorenzo Lorenzi and Violanre 
Vanni and has been described 
as “ one of the half dozen or so 
Great Bird Books In' the 
collector’s sense." 

Other good prices were the 
£7,600 for another Italian work, 
by Giuseppe Zocchi, a 1744 first 
edition of his views of Florence, 
with 50 illustrations; the £6,500 
by Colnaghi for Dupre's 1825 
work Voyage & Ath£nes et 
d Constantinople with 52 illustra- 
tions; and £5,200 from Quar- 
rltch for Sir William Hamilton's 
book of his own collected classi- 
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"“One of a pair of silver Louis XV jardinieres and stands by 
Thomas Germain, expected to set a record in Christie’s 
Geneva sale to-day. 


cal antiquities which he had 
produced at Naples in 1766 at a 
cost of £6,000. 

There was steady buying on 
behalf of Middle Eastern 
customers. The highest price 
was the £12,000 for an 
Achaemenid silver dish of the 
5th century BC carrying an 
inscription of Artaxerxes I, and 
obviously used at his court 

A French dealer. C. Spruill, 
gave £8,000 for a pair of bronze 


cheekpieces from a horse’s bit. 
made in what is now Iran in 
the Tth-Sth centuries BC. This 
eqnals the record set at Sotheby 
in June for a Luristan bronze. 

A private collector paid £6,800 
for a Luristan bronze horse's 
bit of the first half of the first 
miUenium BC, and £6.000 each 
was given for another Luristan 
horse’s bit and for a bronze 
axehead of the second miUenium 
BC. 


RACING 


BY DARE WIGAN 


Bwrwell suited by the autumn 


SUCH IS the preponderance of 
runners at to-day's flat racing 
fixture at Haydock that there are 
nine races on the programme, 
the most valuable being the 
Claude Harrison Memorial Chal- 
lenge Trophy Handicap (2.45) 
run over five furlongs. 

Last year the corresponding 
event was won by BtirwelL a 
horse who seems to reserve his 
best form for the autumn; and 
ihough he disappointed when 
only third to yesterday's Chep- 
stow winner. Faridina. and to 
Princess of Verona over course 
and distance here at the begin- 
ning of the month, he appears 
to have plenty in hand of Clear 
Melody judged on thai running. 
Moreover, a line taken through 
Faridina, based on the result of 
the Beechfleld Handicap at Don- 
caster on October 24. suggests 
that he will be too good at the 
weights for My Eagle and Ruby- 
dar. 

I may be wrong in thinking 
that Gambling Jlfelodp has got 
into the St. Anne's Plate (1.15) 
lightly with S sL 3 lbs, but I am 
or the opinion that her second 
to Conning Tower at Pontefract 


on October 2, followed by a dose 
fourth behind Stark Ribot at 
Caiterlck, where according to 
Raceform Note-Book, she was 
squeezed for room in the clos- 
ing stages, suggests that this may 

HAYDOCK 

1.15 — Gambling Melody*** 

2.45— -Harwell** 

3.15 — Proud Felix 

3.45 — Princess Ragusa* 

FOLKESTONE 

1.15— Water Bailiff 

3.15 — Jan Stewer 

HEXHA M 

1.30 — -Never There 

2.30— Lord of the Hills 

3.00— Temple Rise 

3.30 — Two and a Quarter 
NOTTINGHAM 

1.00— Spring Life 

2.30— Zarach 


be the case and 1 look to Michael 
Stoute's filly to prove iL 
The Rlackhnm Nursery 
Handicap (3.15) poses a tricky 
problem, but l hope to have 
done the right thing in nominat- 


ing Proud Felix, who divided 
Magnolia Lad and Minstrel at 
Sandown last month — since 
when Minstrel has totted up in 
a similar type of event at New- 
market. 

There were 54 acceptors at the 
four-days' declaration stage of 
the Southport Maiden Plate for 
two-year-olds, run over one mile, 
and although it has been split 
into three divisions. 1 am unable 
to detect the likely winner of any 
of them. But Princess ffaijusa. 
who, like many of the progeny 
of her deceased sire. Ragusta, is 
improving with age. looks 
reasonable proposition in Div. n 
of the Blackpool Maiden Stakes 
(3.45). 

Unlike owners and trainers of 
flat racing horses, who are 
indulging in a last-minute 
scramble for prize money, those 
responsible for jumpers are wait- 
ing patiently for rain to ease the 
going. However, among runners 
at to-day’s three National Hunt 
meetings at Folkestone, Hexham 
and Nottingham, are several who 
have shown ability to act on firm 
grnnnd and who aopear to have 
prospects of winning. 



t Indicates programme in 
blark end white 

BBC l 

9.18 a.m. For Schools. Colleges. 
12-30 p.m. Bilidowear. 12.55 News. 
1.00 Pebble Mill. 1.45 Bamnby. 
2.02 For Schools, Colleges. 3.58 
Ri-rinnal News (except London). 
4 00 Play School. 4.23 Deputy 
Dawg. 4.30 Jackanory. 4.45 Animal 
Magic. 5.05 John Craven's News- 


round. 5.15 The Record Breakers. 
5.40 Magic Roundabout. 

5.45 News. 

6.00 Nationwide. 

+6J»Q “ Tarzan’s Savage Fury," 
starring Lex Barker. 

8.05 Oil Strike North. 

9.00 News. 

9.25 Play For To-day. 

10.40 To-night. 

ILJ.5 Milestones in Working-class 
History. 
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ACROSS 

1 Flower of the French under- 
world (6l 

4 Undershirt sounds intended 
for religious ceremony (S) 

10 Phrase got somehow from 
scattered ammunition (5-4) 

11 Colour is a small considera- 
tion to the oriental (5) 

12 Here we see some returning 
lo gin (4) 

13 Victimised by smear cam- 
paign (10) 

15 Hj's ton concerned about 
Number One (7) 

16 Predicament for a rabbit (61 

10 Indian territory has position 

fur the keeper (6) 

21 I Lilian town expresses con- 
tempt For Ssh (7) 

23 Stage characters have to 
change in some club (10) 

25 " He must not float upon his 
watery " (Milton) (4) 

27 Principle for oriental under 
canvas (5) 

28 Automation requires back- 
bone in a girl (9) 

2!) Carapace suggests one you 
cannot reform (4. 4) 

30 \ r c i c n t Shakespearean 
character never without a 
weapon (6) 

DOWN 

1 Dregs round the entrance — 
they get what is left (3) 

2 Celebrated, cultivated, under- 
re ted Duke (5-4) 

I *• I h.in cf hic'sin?" 

(Macbeth > (4> 

5 I" vo Ives salient reformation 
(7> 


6 Scene of the Yeomen of the 
Guard (5. 5) 

7 Poet brings Bible portion to 
the priest (5) 

8 Up-to-date attempt about the 
finish (6> 

9 Menace that is round about 
(6) 

14 Tactful combination of certi- 
ficate and convulsion (10) 

17 Furnish another Bible por- 
tion for the prudent (9) 

18 Payment for brawl in busi- 
ness transaction *S> . 

20 R’ddlcs in musical variations 
(7 1 

21 Swindle — was this what Jason 
was after? (6) 

22 National spirit (6) 

24 Unsociable like Kipling’s cat 
(5) 

26 Equip one for the mountain 
(4) 

SOLUTION TO PUZZLE 
No. 2,927 



11.40-11.42 Weather / Regional 
News. 

.All Regions as BBC-1 except at 
the following time.*:— 

Wales — 2.40-3.00 pjn. For 
Schools in Wales. 6.00-6.50 Wales 
To-day. fi.50-7.I5 Heddlw. 7.15-7.40 
Ar Saffari. 7.40-8.05 To-morrow's 
World. 11.15-11.40 Dev.-ch I Siarad. 
11.40 News for Wales. 

Scotland — 6.00-6.50 p.m. Report- 
ing Scotland, tl.15-11.40 Guidance 
and Counselling. U.40 Scottish 
News Summary. 

Northern Ireland — 3J58-4.00 pjn. 
Northern Ireland News. &094S0 
Scene Around Six. 11.40 Northern 
Ireland News Headlines. 

England — 6.00-6.50 pun. Look 
North ffrom Leeds. Manchester, 
Newcastle); Midlands To-day 
(From Birmingham); Look East 
(from Norwich): Points West 
(from Bristol); South To-day 
(from Southampton: Spotlight 
South-West ffrom Plymouth). 

BBC 2 

11.00 a.m. Play SchooL 

3.00 pun. Parents and Children. 

3£0 The Do-It-Yourself Film 

Animation Show. 

G.40 Ensemble. 

7.29 Weather. 

7.30 Ncwsday. 

7.50 The Book Programme. 

8.15 Floodlit Rugby League for 
the BBC-2 Trophy. 

9.00 The Musical Time Machine. 

9.45 Pro-Celebrity Golf. 

10.35 The Old Grey Whistle TesL 
11. IS NewsnighL 
11.30- 11.55 Closedown: Martin 
Jarvis reads “ Brainstorm " 
by Howard Kemcrev. 

LONDON 

9 JO a.m. Schools Programmes. 
12.0® Paperplay. 12.10 p.m. Hickory 
House. 12L30 Regional Flavour. 
1.00 First Report: News. FT index. 
12SO Lunch-time To-day. 1.30 
Emmcrdale Farm. 2.00 Good After- 
noon. 2.39 Couples. 3.00 A Raging 
Calm. 3.55 General Hospital. 4.25 


Look .Alive. 4-50 Magpie. 5.20 The 
Gho.«t and Mrs. Muir. 

5.50 News From ITN. 

(LOO To-day. 

6.45 Crossroads. 

7.10 Tuesday Star Movie: “How 
Sweet It Is," starring James 
Garner. Debbie Reynolds 
and Maurice RnneL 

9.00 The Nearly Man. 

10.00 News. 

1030 Warrior. 

1130 His Face Is Familiar — 
What's He Done? 

12.00 Adoption. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

L2S P.m. Anglia News. ZJJO Let's Pace 
II 5 JO Wa® TUI Your Fuller Cets Home- 
6.00 About An*-. Ha. 7JX Cartoon Time. 
7JLS The .Tuesday Movie, mo Reflection. 

A TV MIDLANDS 

L20 p.m. ATV Newsdeslc. 5.20 .Around 
the World In Sd Oars. 6-D0 ATV Today. 
Including Police Five. 7JB Cartoon Time. 
7.15 The Tuesday Movie: " Funeral In 
Berlin," starring Michael Caine. UJO 
A Present from the Past. 12.00 Father 
Paschal 

BORDER 

7120 p.m. Bnrder New,. 2.00 House- 
party. 5 2D The Beachcombers. (.DO 
Border News and Lookaruund. 7X0 Betty 
Boop. 7 AS tv Mane: " The Bravos." 
starring George PeppartL tl2J» Border 
News Summary. 

CHANNEL 

UD mb. Channel LoncJirlroe News and 
Whafs On Where. 5 JO Walt Tin Your 
Father Gets Rome. 6 .DO Report at Six. 
7X0 TV Movie: The People." 8-25 

Time and Again. UJO Commentalres et 
PrcvtsioOs Ueteoralogtques. 

GRAMPIAN 

L20 p.m. Grampian News Headlines. 
2-00 Hottsroarty 520 Walt Till Your 
Father Gets Home. 6.08 Grampian Today. 
6.U f.’nnnrry Focus- 7.00 Cartoon Time. 
7.15 TV Movie: “ A Howling In The 
Wneds." U_3Q StU-tng with Gina. ULDD 
Evening Prayers. 

GRANADA 

1-20 p.m. Tins Is Your Right- 5JL5 
Whai On Earth? 520 Crossroads. 6X0 
Granada Reports. 6-35 University 
Challenge. 7.00 The Tuesday Film: 
" Harry Black and the Tlaer," marring 
Stewart Granger. 1 12.00 Alfred Hitchcock 
Presents. 


HTV 

I. DC p.m. Report West Headlines. 1-2* 
Rep.trt Wales Headlines. Z-03 Hous?pjny 


AH5 Bazaar 

HTV Cymru/Walo —As HTV Genera: 
Service except 128-125 p.m. Pcnawrt 
NewyddJon Y Dydd. 425-4.50 Fynj 
Fan'na. 6X1-420 Y Dydd. 5.40-7.18 Sale 
ol the Century. 10 JO- 11- 15 Dan Srlw 
1125-U.30 Book Review U-30-12JU Work 
in Action. 

HTV Worn— As HTV General Servlet 
except 1-20-1-30 pjn. Report West Head- 
lines. 62B-4X0 Re port W est. 

SCOTTISH 

120 p.tn. Road and Weather Report. 
2JOO House call. 520 Babar. 5-25 Cross- 
roads- (JO Scotland Today. 6J0 Namn 
In Retreat. 7.00 Love American Style 
7M The Tuesday Marie: " The Anne, 
Ware Red." starring Dirk Bogarde and 
Ava Gardner. XL3Q Lore Call. 

SOUTHERN 

1-20 pan. Saul hern News. 2. DO House- 
party. 5-2Q Betty Bo op. 5.25 Crossroads 


UJO Firehouse. U-55 Southern News. 

TYNE TEES 

9J5 a.m. Starting Point. L20 p.m. 


of the Century f Foreman v ChovaJoi. 
11-40 Epilogue. 

ULSTER 

1-20 p.m. Ulster News Headlines 
followed by Loach rime. 2-00 Hocwparty 
423 Ulster News Headline*. 5 28 Tilt 
Prelectors- 6JW UTV Reports. 7JB pie 
Ghost and Mrs. Muir. 17-30 Tuesday 
Movie: " Village of Daughters." starring 
Eric Sykes. __ 

WESTWARD 

to x pjn. Cos Honeybun s Birthdays. 
1.20 Westward News Headlines. S JO Wait 
Till Yoar Father Gets Home. LOO West- 
ward Diary. TOO TV Movie: " The 
People." 8.25 Time and Again. UJO 
Westward Late News. 11.33 Faith for 
Life. 

YORKSHIRE 

12fl pjn. Calendar News. Ufl Ur. and 
Mrs. S2D Emmcrdale Farm. 600 Calen- 
dar. 7J0 Sylvester and Tweety. 700 
“ Summer Madness." starring Katherine 
Hepburn and Rassano BrazzL 


RADIO 1 247m 

fs) Stereophonic broadcast 

600 a.m. As Radio 3. 7.00 Noel 

Edmond* 9.00 Paul Burnett, linn 
Joboaic Walker, including Ihls week's 
Top M disr-s. and 12J0 p.m. NcwsbraL 
2.02 David Flamiliun iS> faNo on VRFi. 
420 H"s DLT OK: 5.45 Newshcat. 602 
As Ra.ha 2 11JM John Peel 1 S 1 (also 
« VHTi. 1200-1205 a.m. As Radio 2. 

RADIO 2 1-3 00m and VHF 

6.F0 a. ci. News Summary 6.02 Sminn 
Rai.s >S>. including 6AS Fauw lor 
Thuo^hi. 702 Terry Wagon iS‘. includ- 
ing 8.27 Ridny Bulletin and 805 Pause 
'or Thoiiab; 9-02 -LUO Pete Murray ’s 
Open House «S< including 10-30 
Wassoners - Walk. 1US Jimmy Young 
■ Si 1-55 pjn. Good Uaienlng 'VHP). 202 
David Hamilton tSi aa Radio 1- but In- 
cluding on 1.300m only (also 202m Scot- 
land. Zj 35 and 505 SpOrtS Desk. 4J0 
Waggoners* Walk. 405 Sport* Desk. 407 
Sam Costa (5). Including 5.05 Sports 
Desk, 605 Sports Desk. 702 Throe hi a 
Row. 7 JO Robin Richmond: The Organist 
Entertains tSi. >02-900 VHF only. 
Among Your Souvenirs iS». 802-7-30 
1.500m only (also 202m Scotland) Foot- 
ball League CUD Special 902 VHF only 
until 9.30 when iJHMm and 202m Scot- 
land loin The Songwrtiera (S>. 1002 
lan Canm'cfaacrs Music Night <5V 1102 
Sports Desk <UWm oob. also 202m Scot- 
land. VHF joins Radio 1». U-06 CoUn 
Berry with Umde to Midnight itooOm 
only, also 202m Scotland. VHF Joins 
Radio 11. 1200-1205 a-iu- Vewfi- 

RADIO 3 464m, Stereo & VHF 

700 aum. News. 7.B5 Overture iSi. LOO 
News. 305 Morning Concert >5). 900 
Ne«rs- 90S This Week's Composers: The 
Court of Mannheim iSu 9.40 Gabel Trio 
Berlin <S>- 1QJS Bliss; Morning 
Heroes '‘—symphony for orator, chorus 
and orchestra (Si. 1US Early Keyboard 


Music ISi. 12-15 pjn. BBC Welsh 
Symphony Orchestra, part 1: Jeffrey 
Lewis, Elgar (Si. 108 News. JOS The 
Arts Worldwide. US Concert part 2: 
Brahms iSi. 2-15 Music In our Time (Si. 
300 Orchestral Music (SI. Uh Faure 
and Oonwrc tong and piano recital ISi. 
isi Joxz Today (St- 5JS Pied Piper (5>. 
5.05 Homeward Bound rSt 60S News. 
6JO Homeward Bound (continued i . 6-30 
Lifelines: Work and Training. 7J0 City 
of Birmingham Symphony Orchestra, 
part I: Rlmsky-Rorsakov (St. 015 
Science on a Hinge of History. UJO 
Concert, parr 2: Bizet. Bernstein (Si. 
5 JO Drama Now. UL05 Amadeus Smne 
Quartet (Si. 1105 Say Not Soft Things- 
U- 2 S-UJ 0 Neva. 

RADIO 4 

434m, 330m, 285m and VHF 
4 Medium Wave only 
L2D a.m. News. L22 Farming Today. 
6 j 40 Prayer f or th e Day. 6^5 Today. 
Including 6J50 vhf Regional News. 6JS5 
Weather, programme news. 7 .00 Neu-s 
and more or Today. Including 7JD Sports- 
desk- 7J5 Today’s Papers. 7.65 Thoiieht 
for the Day. 7 JO vnr Regional News. 
7JH Weather, programme news. 8.00 
News and more of Today. Including 837 
Sponsdcsk and BJS Today's Papers. 8 AS 
Yesterday In Parliament. 0X0 News- 9X5 
Tuesday Call ttlroffl 9.201. 710.00 News. 
710X5 From Our Own Correspondent. 
W-30 Dafiy Service. tM.65 Morning 
Story. HI 00 News. tU-D5 Down Your 
Way. 711-65 Hubert Gregg. 12X0 News. 
12X2 P-m. You and Yours. ii27 Just 
A Mtnoie. 7Z2J95 Weather, programme 
news. VHP (except Condon and SE> 
Regional News. LOO The World At One. 
L30 The Archers. US Woman's Hour 
it front LMi including 2X02.02 News. 
72X5 Listen With Mother. 3X0 News. 
3X5 Great Expectations (S> 6X0 News. 
4X5 Gardeners' Question Time. 6JS 
Story nme. 5X0 FSH Reports, jsjd 


Financial Report. VHP Regional Nows 
5.55 Weather, programme news. 6X0 
News. 6 -15 My Word!. 60S The Archers. 
7X0 News Desk. 7.30 City of Birmingham 
Symphony Orchestra, part l fas Radio 
3i iS). US Science on a Hinge of 
History fas Radio 3). 830 Concert, pan 
2 (as Radio 3i IS*. 9-30 Kaleidoscope- 
9X9 Weather- UXO The World Tonight. 
10X5 A Book At Bedtime. 11X0 The 
Financial World Tonight. 2U5 Today In 
Parliament. 1130 News. 

For Schools (VHF only) 9X0 ua.-UJU 
and 2.00-Ua p.m. 

BBC Radio London 

206m and 94.9 VHF 
6.00 jlitl As Radio 2- 6J0 Rush Hoar. 
9X0. Downtown. 11X3 In Town. 12X3 p.m. 
Call In. Including 12-0 London News 
Desk. 2X3 206 Showcase. 4X3 Matter 
or Pact. 432 Home Run, Including 5.00 
and 6X0 London N’evra Desk. 7.00 In 
Town. 8XS Holiday Scene. 8 JO All Thai 
Jazz. 10X3 Rabble Vincent's Late Night 
London. 12X0-12.05 a-ra. Aa Radio S. 

London Broadcasting 

261m and 97.3 VHF 

5X0 ajn. Morning Musle. 1X0 A.M-" 

— hreskfan-time show. 10.00 George Gale 
—talking to London. 12X0 Newswatch. 
2X0 pan. Newswatch (second edltlnni. 
5X0 Newsbreak. 738 London Manors. 
9X0 Robin Houston's Nlgbtllne. LOO- 
030 a-m. Nlghtwaictr. 

Capital Radio 

194ra and 9SL8 VHF 

6-30 a-m. The Breakfast Show. 9X0 
Michael Aspel presents music, guests, 
competitions and " Swapshop.” 12X0 Cash 
oo Delivery. 3X0 p.m. Roger Scott. 7X0 
London Today. 730 Open Line- 9X0 
Yonr Mother Wouldn't Like It irock 
show). 1 1 , 0 B Tony Mjart and bis Ute 
night show. 2X0 aon. Night Flight. 


FILM AND VIDEO 


The Finan cial Times Tuesday November n 197s ■ , 

BY JOHN CHITT^j^ 


A silly walk to success 
in sales training 


WEEN four established talents 
in television told me over three 
years ago that they were going 
to enter the sales training film 
business, dominated by the all- 
powerful Hank Organisation, a 
polite reaction was almost in- 
evitable. The four were Michael 
Peacock, then ORe of television's 
whizz-kids, Tony Jay, writer, 
producer and one-time editor 
of the BBC's Tonight pro- 
gramme, Peter Robinson, a pro- 
lific director of television and 
sponsored films, and John 
Cleese, the maestro of silly 
walks and grim fun. They 
formed Video Arts, which re- 
leased its first film, Who Sold 
You. This Then? in October 
1972. Rentals in England and 
Wales of Who Sold You This 
Then? number 870 (current hire 
charge £37.50 for two days) and 
sales 225 (price now £185). 

Since the direct cost of the 
film was well under £10,000, ad- 
ditional business in other terri- 
tories is handled by 15 foreign 
distributors, and there is no 
reason why the film should not 
have a life of at least 10 years. 
Video Arts has plenty of cause 
to feel satisfied. 

Entertainment 

This first film was a better, 
or at least different, kind of 
mousetrap compared with the 
Rank variety because it brought 
to the sales training film a silly 
type of humour and the Eace of 
a well-known comedian, John 
Cleese. It also established the 
policy, which has survived in 
all Video Arts films, to place 
more emphasis on entertain- 
ment value, even thnugh many 
Rank sales training films have 
contained plenty of humour. It 
is also worth adding that, to- 
gether. Rank and Video Arts 
have delivered a bloody nose to 
the U.S. sales training film pro- 
ducers who had previously 
monopolised the business with 
pedestrian films that endeav- 
oured to elevate human behav- 


iour to the precise 5 'ienco of 

costno-mathematics. 

Video Arts has capi alised on 
that first success with 
and speed and now h^s 1- films 
in the can just tlnce jrra» 
after its formation. tm. 

_ . .r akA Rret U'lC 


operator who leaves a cn«J 
hanging on or fails El 
him correctly with 
inquiry: ami the 
salesman when carrot 
nection has finally i 
achieved. 


aner ns 

financial success of thC first was video Arts tells one site 
almost exceptional, onl > which a satisfied user clat 

.. _ ri^nt. T hat the use of us txalntmi 

had increased sales by ^ 
cent. Such precision in 
ins their effectiveness 
possible because ihe* aBt fj. 
were sewing machine^ 
demonstrators; those esp^ 
specially held screenings , 
away and immediately f aipRl 
their performance by 
average of 14 per cent fa a 


amiuni * ... ... 

one other title. «•*«*■ 

challenges it and wil; in tune 
overtake it. Since it nlvvw 
about 14 months ago. rentals of 
Man Hunt, an exposu.e of bad 
and good job interviewing, have 
reached 175 and sale,. 102 in 
England and Wales. Tiat these 
films are exceptional in the 

total list of 17 is indicated, 
perhaps, by the gross turnover 
of the company which lias risen 
from £57.000 in 1972-1 i to an 
expected £230,000 in '1974-. o. 
Not all films arc outstanding 
winners, although a fourfold 
growth in three year; is no 
mean record. 


Coup 


Critics 


There are critics of the Video 
Arts formula for film-making, 
because it really is a formula. 
Training points are well- 
surrounded by incident ana 
humour, and for some this is 
too much of a distraction from 
the serious business of learning. 
Video Arts counter by asking 
why training should be such 
3 grimly serious subject. Indeed, 
if an audience enjoys a film, 
there is plenty of evidence to 
show that they will assimilate 
its messages more readily. 

In any case, film is at its 
best as a motivational rather 
than didactic instrument, set- 
ting the scene for instructional 
follow-up and exposing the 
emotional pith which is at the 
centre of all kinds of human 
challenge. The two latest from 
Video Arts are both about the 
use of the telephone in selling: 
When I'm Calling You and Will 
You Answer True? Each is 
ruthlessly funny but painful in 
showing situations we all know 
onlv too well: the switchbnard 


The latest coup for V 
Arts has been a deal wiflii 
Television allowing trim 
sion of some of the JBhe 
F urther Education slots, 
current run continues 
another two weeks on K 
Mondays, at 7 pjn. ken 
from this deal has not tea 
important factor for & e 
party, but it has taken a ci 
lated risk that more booh 
and sales will result froio. 
screenings. It is ala tree i 
some pirating, by yideoes^i 
users, is also believed j& 
taking place. 

The success of Video Art; 
largely attributable to 4 * 
balanced mixture of efiAash 
creative talent, intelligence; 
commercial sense. It Is'ian 
find all four qualities sz 
film industry. It is also.s 
unusual to find that' the pet 
who put up the money art 
samp ones who write, prndi 
direct, act, promote and . 
tribute the films: a wad 
co-operative, even if in t 
case the motive is profit nrt! 
than job security. There n 
be a moral in that sometrht 
as well as a good sales tain 
pnint. . 



OPERA & BALLET 

“fc. NAT,OrtA^lA 316,J 
in, 7 

the MakropukK Case: INi. 6-30- War 
and Peace. 


COVE NT OARD«. val bau . et Z« 

T W ,te« M-™. 

THE ROYAL OPERA 
Tomor. & Sat 7 Carmen. Thur. 7 JO 
Un Dalla In maschera. Seats available. 


SADLER'S WELLS TH.. Rosebery Arc. EC1. 
837 1 672 (Recorded booking Inf.: 278 
5450i. 5 week Mason rrom temor. 
LONDON CONTEMPORARY DANCE 
THEATRE 

Tomor A Thur. 7.30: Class. Stanat 
Mater. Masques o( Separation 

ADEtPKI THEATRE. 01-836 7611. 

Evenirgs 7.30 MaL Thur . 5ar 3 00 
JEAN ANGELA 

SIMMON5 BADDELEY 

JOSS ACKLAND 

A LITTLE NIGHT MUSIC 
*' Muric that ravishes the senses . • . 
a show kissed with genius." Guardian. 

THEATRES 

ALBLRY. 83b Jdjd. ■‘revs. Nov. 18 * 
I'j at 8. UPC ns Nov. 2U at 7. Nov. 21 
at 8. 22 at 3 A 8-1 S. 

DURwiHT rUIIN, IIMOIHY WEST 
0UUK JACOBI ■ JOHN IURNlR 

A MONTH IN THE COUNlRY 

Rep. Season lollows: ROOM WITH A 
VIEW. Prcvs. from Nov. 25 at 8. 

AUJWlCH. Ojo 6404 

iHOtai SuaKBSPwru Lamp>uyj 
RccsruU uooiiiig ,ntO. o-io ijm. 
fcvgs. /-Ju, Mik woo., >aL 
laii imtfce wttio 
oernaro aouiy a 

TOO ■ Hub iu K uOOD 
" JUDI ucNlii . . . iiKii.v (unny. ' 

Guardian. " iAN McKcllch rises to 
sjipaeiue netghj, ' buiway times. 

maaAianwuna. u'-w» 1 Wi-Jili. 

Mfls o.uu. >41 S.5U a C.JV. iw. a.su. 
HArrf Aa A MhuHAU 

New mi MumCoJ D> iLe .1 bee. 

" Oelignuui. uan t m,ss ,t’ u. lxp- 

ARTS IHEATRE CLUB. 636 2132. 

Great Newport St. l>uj. Lett- bq. uiincr- 
gruunoi. mstaiit temp. memDcr^np 

erailagie ISP- tvgs. IIML. Sun at d. 
MTtNlc Rbu, NlltUAM MnNuOblta 
■UNhED t a CMILDKEn 
-A biocMuntcr.' t-ii»e aarnea. NY Tms. 

CAMUitIUCiE 1HEATRE. U36 60S6. 

Micnae. uENituN. D«ck_ ghifmih 
THE BLACK MIKADO 
■■ THb Bbsi MualLAL tar l»7S. ' Sun. 
Times, trgs. o.OO. wed.. SaL 5.00, 8 IS- 

COMEDY. 930 2S7B. tygs. 8.00. SaU. 
at a 30 ano o. 30. Matmees lnurs. 3. 
"The delectable haYlly mills.- O.f. 
FRANLlLS MATTHEWS. LEIGH LAWSON 
"Samuel Taylor's joyous comedy." E.N. 

A TOUCH Ctf SPRING 
- Effervescent direction or Milan Davis " 
THE AUBItNCt were WLAK with 
LAUGHTER. ' Fin. Time,. * 1 fit FROLIC 
IS SUCH FUN. " tvg. News. 

CASINO. 437 6877. uoerd Dec. 18. 
UANNY LA RUE 
m a new ramllv Xmas Show 

QUEEN DANILLLA 

CRITERION. 930 3216. Evgs. 8 IS. 

Mj|j. Thurs saL S.oJ. season extended. 

lom sioopard's ROstNCRANTZ A.«u 

GUiLDENSTERN ARE DEAD. " J Strongly 
re.tmirond it la anyone." Fin. limes. 

DRURT LANE. 636 BIDS. Evenings 7.30 
Matinees Wed. and SaL 2.30. 
MICHAEL CRAWFORD Ifl 

BILLY 

A NEW MUSICAL 

- MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News of 
the World. HE AND HIS SHOW ARE 

A TREAT.” Sunday Express. 

DUCHESS THEATRE. 836 S243. 

Evenings B.Otl. Frl.. Sat. G.1S and 9.00. 
OHI CALCUTTA! 

_ NOW IN ITS fath YEAR. 

■■ Breath takingly Beautiful." S. Tel. 
"The Nudity is Stunning." O. Tel. 

DUKE OF YORK'S. 836 5 122. Evs. fl. 
Sals. 5 4 8- Mat. Tnurs. 3. " PERFECT 
image of a veneered diplomat," Tms. 

" SMOOTH." E.N. SUAVE." D. Exp. 

LEaLIE PHILLIPS 

Fine ro!«w»y comic 

RUY KJNNEAR 
" SPLENDID.' 0. Tel. 

ROGER'S LASl STAND 
“A May witn many lokes. Times. 

DUKE OF YORK'S. _ 01-C36 5123. 

Richard Goalden. Tin Talbot In 

TOAD OF TOAD HALL 

Mats. Dec. Z2 to Jan. 17 . Book now. 

FORTUNE. B36 2238. Mon. to Thurs. 
Evgs. 8.00. Frl. and Sats. B.30 and 9.00. 
FROM AMERICA 

THE CHARLES PIERCE SHOW 
" IRREVERANT. OUTRAGEOUS end 
IRRESISTIBLE." Krotamw. gaily Express- 
■■ DEVA5TATINGLY FUNNY." D. Mirror 
"FASTEN YOU SEAT BELTS FOR A 
WILDLY BUMPY NIGHT." □. Mall. 

GARRICK. 836 4601. Evenings fl.is. 
Mat, Wed. 3.0. Sat. 6.0 & 8.40. 
RICHARD BRIERS " Marvellous." Gdn. 
ABSENT FRIENDS 
" ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY." H. Hob iron. S. Timm. 

GLOBE THEATRE. _ 437 1S92. 

BEST PLAV OF THE YEAR 

Evening Standard Drama Award 
RONALD PICIOJP In 

THE NORMAN CONQUESTS 
....... *>V ALAN AYCKBOURN 

LIVING TOGETHER Tnt. £ Th 8.1 S. Sai. 
8.30. R'ND & R'ND THE GARDEN To- 
3-0. Frl. Ms.-- 8 15. TABLE MAN- 
NERS Tomor. 8.15. Sat, 5-30- 

GREENWICH THEATRE. 01-830 7T5S 

Evening! 8.0. MIL SaL 2.30. Noel 
Coward’s FALLEN ANGELS. 

GREENWICH THEATRE. OT-B58 77S5. 
Booking now for Dm, 26-Jan. 3. 
CAMSLOT PIE XMAS SHOW 


THEATRES 

HAYMARKET. 930 9832. E»0'. 8. Sat. 
Sad 8.15. Mats. W..M. 2-30. 
"HERBERT LOM TRIUMPHS. E. News 
NIGEL STOCK m 

■ eT =* . 

" william Douola* Home is one ol tne 
wittiest writers In the country . . EN. 
CHANIING ENTERTAINMENT." S. This. 


HER MAJESTY S. 930 6606. Reduced 
prtce Piwews »7 4 ill nw. at 8.0 
Opens 19 Nov. at 7. Subs. E«4s. 6. 

HAPPINESS IS AN 
AFRICAN MUSICAL CALLED 
IPI IOKBI 


KING'S ROAD IHEArRE. 3S2 74BB. 
Mon. to Th. 9 00. fo.. Sat. T. SO. 6.30. 
THE ROCKY KORkJR SHOW 
•BESI MUSICAL OF THE YEAR." 
Evu.ii.. 3 StaidJ-o Drama Award. 


LYRIC. 01-437 3666. Evcnlnos 8.0. 

Mat. Wco.. 3.O.. Sat. 5.0 ana 0-30. 
JOmN PLUARlbHl. HtLEN MIRrtEN, 
PETER MCENERT. JOHN MUfFAlT, 
PRANK GRIMES in ANTON CMcHHOV s 
THE SEA GULL 

Olrectea oy UNuSAf ANDERSON. 

"A maslcrp-eee- Supertanva." D. Mill. 

MAYFAIR THEATRE. 01-629 3036, 

Evenings h. IS. Sat. 5.30 ainl 6.4 J. 
8ILUE V.HITELAV*. BARBARA FERRIS 
ana UlNSUALE LANDEN in 
ALPHA tie I /LA- ORDER 
“ Micnael Frayns s comeov is * aeilohttul 
csperiencc.' Evening Standard. 


THEAmS 

SAVOY. 63b oOJb. \ Ev .1IW * 
Mats. Wud. at Zja aAa ML rtJJ 
Bui car 3 mULLeK ,tj Onek NMB 
AuAIHA THaisriE-s 
MUROtR AT vine WCARAM l 

jilAt- rESBURT THEATRE. 01-U6 « 
Evgs. 7.30. Matinees wto„ Sat 1 
ARTHUR LOWE 1 
JOHN LE MESURIER, lLIVE DilW 
DAD'S ARMY 

"Funny ana taactiing . ■ . cattfam 
success " Suular umes, . 


iHAW THEATRE. 01-36B 1394. 

LAST WEEK— EvertBES Ml 
FURTHER ASPECTS OF 
MAX WALL • 


nTKAND. 036 2660. Evmnsi U 
Mats. Ttiurs. 3 00. Sat ^530 a* L 

DORIS HARE. 

RICHARD CALDICOT. ANDRE*^ 
NO SEX PLEASE. WE'RE BMHP 
O . rev ted try Allan Bart 
LONDON 5 LONGEST LAUGH. W 


TALK Of THE TOWN. 81-731 W 
From fi. Doling swi Doncm nji 
New Revue SWEET IEMP7ATW 
Opening taniant 1 1 6 J* 

S ALENA JONES 


MAYFAIR THEATRE. 01-629 3036. 

SOOTY S CHRISTMAS SHOW 
Dally 2.00. 4.00. SaL. tu.3u. 2.UO. 4.00. 


MERMAID. Z4B 7666. Food 24B 2835, 
Evega. 8.15. Mat. Thurs. Sat. 4.45. 
BERNARD MILES. 

ELIZABETH SEAL, PtIER REEVES 
PARJEON REVIEWED 
A Moslral Tribute, to E.-^land S wittiest 
revue writer. HERBERT FARJEON. 

“ The boat or Forie-sn Is still inimitable. 1 
" Go ai.d see lor yoursalr tor nostalgia 
Or Ifilnation.'' " Written wiin (rtcralc 
nnisu not a Men matened in revue '• 
SaATS FROM 75p la £2.50 or 
COMBINED DINNER ANO THEATRE 
TICKETS FUR £4.95. 


MERMAID. 248 7656. Food 248 2B3S. 
Dec. 15-Jjn. 17, Bookl-tg Now 
Swift's 

GULLIVER'S ( RAVELS 
with Mike 0 Abo. William Rush ion. 


NEW LONDON. 405 0072. For I woet, 
from Nov. 17. Evas. 6.0. mats. Tbuts. 
2 JO. Sat. 5.0 & 8. IS. JOHN HANSUN 
in Glamorous Nlglrt with Pamela Field, 
Alenanuer Bnagn. 


NEW LONDON. 01-405 0072, 

Dec. 16-Jan. 24. Booking Now. 
SPIKE MILlIGAN, BERNARD MILES 
in the Mcrma a Theatre's 
Award. Winning Prooucuor of 
TREASURE ISLAND 


OLD VIC. THE NATIONAL THEATRE 
928 7616. lonlgnl at 7.30: 

THE MISANiHROPE 
bngilsh version. 

Tmor. 7 30. Thu. Z. I 5 S 7 30: 
PHAbDKA BRIT ANNICA 
Frl.. Mon. 7.30. SaL 2. IS A 7.30: 
Plaitxn ot tna western World 
Sc-me uils held lor sale 
day or eerfcrma.nM rrom to a.m. 


PALACE. 437 6634 Mon. to Thurs. 6.00. 
Frl. end SaL 6.30 and 8 40. 
JE5U5 CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373. Opens Dec 
17 at 7.00. Subs, dally 2.45 and 7 30. 
LULU. RON MOODY 
RACHEL GURNEY In PEI ER PAN 


PALLADIUM. 437 7373. Nov. 26. 27 
on hr at 8.00. THE BLACK WATCH BAND 
SPECTACULAR. Highland Dancers 
80 Performers. BOOK NOW. 


PHOENIX. 836 8611 Mon. to Thurs. 8.0. 
Frl.. Sat. 5.1 S and 8.30. Bristol Old Vie 
_ Musical Story ot Great 
Gilbert ana SuIRvan Partnership 
TARANTARA! T ARAN TAKA! 
“Shining Gem. ■ D.M. "This delightful 
Show." E.N. "Full or life and wif S.T. 


PHOENIX. 836 8611. From Dee. 15. 
A. A. Milne's WINNIE THE POOH 
Mats. Dally 2 pm. and Tu. Sat. 11 a.m. 


HCCAD1LLY. 437 4S0S 

Moru-Thurs. 6.00. Frl., sat. 6.00. 5.40, 
KWA ZULU 

" Pronablv Ihe mest tumpulsivcly enjoy- 
able musical snow , n London.'' F.T. 
"A Joyous cccas.on mdeed.'* Sun. Evo. 
Now Booking to Feb. 1976. 


/A'-IOEVILLE. 836 9988. Ev»4* 

Saw. 5 and 5. Mats- T» 

Margaret LOCKWOOD u 
Paul OANEMAh and Farr* INGR^ 
DOUBLE COSE 

"SuP«rD wfro-dun.lt . ■ 0* P"*S 

who- dun-i: I h ave s een for years. P -J* 
VICTORIA PALACE.' 

E.gs 8.0. Wed.. Sat 6.0 6 OAl 
MIKE YARWOOD „ 
hi - Tho lime ol Your U" _ J 
"... a greatlr enjoyable nw. i*B 


WESTMINSTER. 834 0283... J- 
Fed 7. Evs. 7.30 Mils. Wed.6 SiL2^ 
Chichester Festival Theatre ProdiKW 
FOLLOW THE 57 A* 
a new Family cnr.stmas a 

Dir, Wendy Tow IMata. Dec 1» 

WHITEHALL. 

E%gs. 8 OO. Frl.. Sal. 6.15 
•' Funnest play ,n Lonaoa- 

WHAT THE BUTLER SAW 
Directed by Lindsav Anderson. J "j 
away aching with l a ughter. Pam, ” 

WINDMILL THEATRE. *37 ^ 

PAUL RAYMOND 

LET'S GET LAlO^ oM 
Twice N gnily at 7.00 »naOM 

2nd SENSATIONAL YEAfl 




WYNDHAM'S. , M ^ u- 

Man. -Frl. 8.00. Sats. 

JOHN GIELGUD. RALPH 

National Theatre Pro?.i«» 00 
HAROLD PINTERS 
NO MAN'S LAND 
DJrecieo bv PETER 

"GREAT ACTING AT ITS ntogj 
PITCH." Evg. News. LWlTWl j gg 
YOUNG VJC I by Old VJG MB 6»* 
Tnt. 8 OTHELLO 


iireeL Wil 4S» 


>RINCE OF WALES. 01-930 8GBI 

Evfls- 3.Q Ff, SaL 5 13. 3.30 
HARRY SECOMBE 

'■ Lovable clown.no. enccilcnl slnglnq," 
D. Mlf. in THE PLUMBER* PROGRESS. 


CINEMAS 

ABC 1 A Z, SHATKSBURY AW6 *" 
ss 61. sea. oerts. all seats bps}* . 
.. GONE WIIH THE WIND i«. 

Sun. 2 Ou. 7.*3. . 

2 LOVE ANO DEATH <Ai. » »- 

CASINO. 427 6877. £ARfHO«*M* 
You ll leul t as well as _ : 

» 2 Naurhound. see Ptf'ft. n/ - 
_ 2. JO._S.iO ana H.30._LJ«_W'-' l rr_-; 
Cumoii, Curzon SireeL 
LE3 VALSEUSES .Ml 
Progs. l.sS ino« Sun 

_Latc shaw Saiuroav 1 1 P-" L_ -rj 

EMPIRE. Leuttler Soiure 
THE CONDOR ;AAi. Pr«9*. O*' 1 ’ ,H| 
5.30. 8.30 Sen. oerts. All sell! 

No phone DdOKirigs: 

LEICESTER ^SQUARE THEATRE i f 
Sen! Hear! Frcl! TOMMY iA«^ 
Film Event ot the Tear, aefl- P* r Rj « 
4.J0. 8.00. Sun. 4 JO. b.co. * u * , 

may be b oalced. 

CM3 EON. Haymarkct. 1930 
SHAMPOO l XI. Sen- wrh. - -n 
4.45. 8.15. Shampoo at 1.85. 5 a 
A ll_ s eals may be bjolie d 

ODEQN. Lclceiter Square. 

BITE THE BULLET 1 A.. Coot 

2. JO. 4.^a. 7. SO. ■" 

PLAIA 2. _ Regent SL 819 
U.nec :.pcn ll a m. to 7 P.m- 1 . ru*' 
GONE WITH IHE WIND >Ai ! fl 2 u : 
Proii. sjs. Pcrii. Daily 2-1 » J liuW 
_5 how j5al._ 11_.1 S P.m . _AII_ »«a° 

PRINCE CHARLES. LCle. Se ~ 4i1 fl 
2nd Great Ydir 
EMMC.NUe.LLE XI tTS 

SCP. PcrtS. ddilr line bun.i ;;“ a ',|j|S 

9 00. Late Show In. ano SJt 
Sicts BotiUabiL'. Lie. ns. d Bar 


QUEEN'S. 01-734 1166. Evenings 8.C0. 

Mau. Thurs. 3.00. Sals. 5.30 and 8.30 
ALAN BATES in 
OTHERWISE ENGAGED 
A now play b> SIMON GRAY 
Directed bv HAROLD PINTER 


RAYMOND REVUEBAR THEATRE. 734 
1593. At 7 adi.. 9 son. n p.m. 
PAUL RAYMOND Presents 
THE FESTIVAL 
OP EROTICA '78 


Tv. 


FrL and SaL 7.00 and 

2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE '70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
"Newer a dull moment" Evening Newv 
100 tickets held far sale at door. 


Evenings fl.O Sat. £.0 & 8.0. 

Sean £2 00 £i 50. BOp. 

A MAN FOR ALL SEASONS. 


ROUNDHOUSE. 267 2664. Preview 
Tomor. 8. Opens Tfiu. 7. SuOS. 6. 

Music Theatre bated on Chinese Lcgeng 
LE PAVILLON 
An Bord de la Runerc 


ROYAL COURT. 730 1746. Previews from 
Fri. at 8. Opens 18 Nov. at 7 . 

TOM COURTENAY In 
THE FOOL 
by Edward Bend. 


Mgts. TucS. 245. Sats. S OD 4iw| 8.00 
AGATHA CHRISriE’S 
THE MOUSETRAP 

World's longest -ever run. 23rd YEAR- 



DROWNING POOL iAI I .OS. SX0- ? n 
PRISONER OF 2ND AVENUE 

7 00. La:e Show err. A 5a« 


SCENE 2, Leicester So. iWardou; Si-' l(N ' 
- - Div Iron 


4470. COM. Pert, 


Show Frl A Sat. 12 05. YOUNC'^js 
KEN5TEIN lAAl. P«BS 

3.05. 7 25. 9. 45 Late Show Fn * 

12.05. 




Eicrster Sn ■Wardo°jL’fa ,ii 
TOWERING INFS*?,, »r. 
Daily 2.00. 5.Z0- 


SCENE 3 Leicester • 

4470. THE TOWER. , 

Sep. Peris. Dally 2.00. 5.20. - t 
Show FYi. A Sal. 11.45. 5N« Bs0 

—-All Peris . -ft 

5CENe 4. Ldcmtr So. iW#»do»r JjLfi 
4470 2nd YEAR. The Flln* •*' 

TaH.Ing About THE MORClSTp^b. 
Directed by william FHedkin- S» $*8* 
Dally 12.30 3.00. 6 15 
Frl. and Sat. 11.30. Box Olhierju 
Dally ig.s Sun. 12-8 Seats 
— All PerTs. — * 


WARNER WEST END. „- q . 

L«ic«ler Square Tel. 439 079^ 1ft 
T. VENIAL SIN I VI. S*P 
2.30. 5.30. a so _ Co** 

2. FIVE FINGERS OF DEATH O' 1 - 
progs. 2.40. 4 33. 6.30. B- 3 ° , m n irff" 
3 Watch lor onenlno on No»- 201 
PERMISSION TO KILL '*»• _ mM* 
4. Tallv 5 ava 1 33, James M1W"' 'JVTjv 
Culp INSIDE OUT .A'- COM. 

WR. 2.10, 4. IS 6.20. 8 30. U** - 
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jJjV ; v tte:-tflMi!cial‘ Times ; Tiresday November n I$7^ 


"''N^layward Gallery 

S Burne-Jones revalued 

by D E NY S SUTTON, Editor of Apollo 


BBC-2 


Festival Hall 


The Flying 
Dutchman 

by ELIZABETH FORBES 


Kempff by DOMINIC GILL 


Burne-Jones was one of the 
■. ft Victorian artists who 
hieved something, of an inter* 

' - tional reputation and his 
mirers included Purls de 
‘ laranncs, Paul Bourget, 

• rnand Khnopff and 'Picasso, 
s art had a mixture of 
stheticism and eroticism that 
s in tune with the mood of the 

de siicle. Then his reputa- 
: l ' h suffered an eclipse, though 
slender group of enthusiasts 
itinued to care for his work 
d in 1933 the centenary of his 
th was marked by a memorial 
. 5w at the Tate Gallery. 

Ehe modern interest in Sym* 
lism has led to renewed 

• • erest in his work . and a 
' mber of younger scholars, 

. th in this country and abroad, 

• - ; concerned wiUi the finer 

ints of his art. The Arts 
unci! has responded to this 
, , nent and arranged a show at 
L fli.« 5 Hayward Gallery, which "will 
'Up er go on to Southampton and 
‘ mingham. 

i The organiser, John Christian, 
the National Art-Collections 
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the National Art-Collections 
nd, has accomplished bis task 
-11 and his catalogue is neat 
I concise. It is perhaps . 

- ipting to ask whether Burne- 
■ ies requires such comprehen- 
e display and the case for his 
r labilitation might have been 
Te telling, at any rate as con- 
" ns a non-specialist audience, 
the selection had been more 

0 rous. 

Hime-Jones. in any event, 

. -is not look ' well in the . 

. ernous setting of. the Hay- 
'd Gallery. He is the sort of 
•, J ist whose work would be 
‘ t seen hung in the red plush 
leries at Agnew’s. On the 
er hand, the show does permit 

1 to be considered in the 
nd. 

'te was not only a painter but 
influential figure in the 
- orative arts which was such 
eature of the Victorian Age 
England. He did many 
jgns for stained glass and 

estry. He was also a pioneer 

the decoration of pianos and Edward Bumc-jones: The Arming of Perseus 

exhibition includes the • 

• famous “ Graham " piano. ■„ t*-.. ■«« revealing. One of BurneJbnes’s most owing to the perspicacity of the 

• ch was commissioned by one * by Henry James are revealing une m * pictures is Foundation's director, Rene 
his staunchest patrons, BurnfrJones was a typical ,ex- ®“ ec ° VB nauanaie L'UrJSJf Taylor. The subject of tins 

•liarn Graham, a Liberal MP. ponent of the eclectic, and his- The Garden of Love, , of ISSft-SJ* impress i ve composition harks 

his daughter Frances in toricist style of the I9tfccentury which has been lsntto Hue co^i- back t0 BurneJones's old love 

n tio nwM) much to classical, hition by the National Gallery , _>, nu ,e that-, desmte Burne- 


The Flying Huichmnn. shown 
on Sunday on BBC-2. was 1 
apparently the first studio pro- : 
ductlon of a complete Wagner i 
opera. Produced by Brian Large, 1 
who also, Together with Peter ] 
Butler, made the new English i 
version that was used, designed 1 
by David Myerscough-Jones, with i 
visual effects by Micbaeljobn i 
Harris, the opera was performed 1 
in one act as Wagner originally 
intended it should be. Two 
hours and 20 minutes is a fairly 
long stretch to remain glued to 
the box. but Brian Large, with- 
out taking any liberties with 
test or score, kept one’s atten- 
tion -riveted on the unhappy : 
mariner and his fate; 

The action is set in the early 
years of the steam age. Dal and, 
no grizzled seadog but a pros- 
perous merchant in ulster and 
stovepipe bat. commands a 
paddle -steamer. The Dutch- 
man's ship, a salt-encrusted 
skeleton out of a Turner sea- 
scape. is powered by sail. Senta 
and the other girls work in a 
mill, their spinning machines 
turned 'by a water-wheel. In 
every respect tbe music fits as 
well as in more traditional stag- 
ings. The Dutchman's picture 
is a llfesize carving on tbe king- 
post of. the mill, before which 
Senta writhes in ecstatic long- 
ing- 

Conway Hall, W.C.l. 


An exceptionally fine cast had 
been' collected and the perform- 
ance was most enjoyable. Nor- 
man Bailey made a powerful 
Dutchman. whose brooding 
presence dominated tbe work 
from beginning to end. He sang 
throughout with great expressive- 
ness- Gwyneth Jones had the 
right appearance of rapt exalta- 
tion for Senta, and vocally 
poured out her heart in rich, 
full tone. Keith Erwen was a 
lyrical Erie, bis fine diction 

allowing every word and phrase : 
to tell; the account of his dream i 
was particularly well sung. 

Stafford Dean, a venal Daland, 
stuffing gold and jewels into his 
pockets, looked every inch the 
prosperous businessman of the 
1840s, while Joan Davies was a 
formidable factory overseer. 

As Daland's crew, "the men of 
tbe Ambrosian Opera Chorus 
caroused and danced realistic- 
ally; the girls went about their 
tasks with competence. The 
Royal Philharmonic Orchestra, 
conducted by David Lloyd-Jones, 
played excellently as far as could 
be discerned, but the musical 
balance favoured the voices very 
definitely. It would have made a 
fascinating and enterprising pro- 
gramme even better if the sound 
could have been broadcast 
simultaneously in stereo on 
Radio 3. 
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Ian Partridge 

bv MAX LOPPERT 


Wilhelm 'Kempff is 80 this 
year, a major figure- in the book 
of western music, whose career, 
like Rubinstein's, now spans 
nearly three generations. More 
than 20 years ago, it was he who 
introduced me to Mozart's piano 
concertos and Schubert’s sonatas 
land impromptus. I have felt un- 
j easy with some of his more 
I recent playing; but Kempff"s 
Mozart and Schubert recordings 
of the late 1950s and early 1960s 
are still among my most 
treasured possessions. 

I never found the same rapport, 
on the other hand, with his Beet- 
hoven. In contrast with the best 
of his Mozart, all strength and 
radiance, and buoyant smooth- 
ness, KempfTs early Beethoven 
recordings, and still more his 
later sets, seemed awkward, 
bumpy, often mannered to a 
degree, even at the most plainly 
direct and assertive climax brim- 
ming with coy flutters and moucs, 
reflective where they should be 
fierce, soft where they should 
be hard, weak where they should 
be strong. 

Many, I know, disagree. But 
it would be a disservice -to the 
artist, and to music, to pretend 
foul of some motive of false 
respect, or for ffear of dis- 
appointing any of his large and 
rapturous audience) th3t Kempff 
at any time during his 
Beethoven recital on Sunday 
even approached what might 
be judged bis best Beethovei*ian 
form. He played four sonatas 
—each one as if lost in 
some faraway lyrical reverie: 
as if the person of the pianist 
were hardly present at all. and 
be himself no more than the 
medium for a sweet-smiling, 
transparent ghost of the music. 


There were the same coy man- 
ners: why, in op. 2 no. 3, two 
chords daintily ataccntus into 
before the first and second-tune 
bars of the first movement? A 
big rallentando before the great 
plunge into A fiat at tbe end 
of the recapitulation made the 
effect unforgivably mincing. 
Strangely dislocating to confine 
the famous fortissimo outburst 
to the left hand alone in tbe 
adagio; and to reserve to the lust 
two movements — -where lightning 
and explosive energy leap from 
the page — a tempo so gentle- 
manly and a manner so discreet 
as would hardly ruffle the sur- 
face of a vicarage tea-party on a 
Sunday afternoon. 

But it was the absence of any 
kind of sharp focus, any 
pungency, point or catalyst, 
which most disappointed. Kempff 
played op.90 like a sleepwalker: 
all manner of intimate conver- 
sation, intimate contact, with the 
music was avoided: every revolu- 
tionary gesture, every bursting 
tension, was passed over, or 
passed by entirely. Of op.31 
No. 2 he produced a gentle, well- 
groomed account which lacked at 
the same time any kind or 
eloquence and fire. Freshness or 
passion. There must be those 
who enjoy to hear Beethoven's 
late sonatas floated along like a 
Delian spring morning — for the 
applause which greeted KempfTs 
op.110 was the longest and 
loudest of all. 1 found the effect 
only soporific and puzzling — a 
half-hearted, pretty - fingered 

rejection of the deepest prob- 
lems of Beethoven's most won- 
: derful, most problematic sonata. 

I Was this truly the same musician 
i who so illuminated, with such 
. power, passion anil poetry, 
. Mozart's K4SS and K491? 


St. John’s, Smith Square 
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toricist style Ot tne ibukhuuuj w back to Burn clones s oio iove g 

and he owed much to classical, bition by the National Gallery and shows that, despite Burne- \ 
medieval and Renaissance art. of Victoria, for which it was Jones . s in completing j 


„ , 4 4 ... medieval and Renaissance an. ui iw wu«.u *>. j ones * s difficulty in completing 

1 M^rnhl v° f hpi chtened ^by TTie cultivated nature of his acquired by Robert Ross, a close composition, his imagination 
considerably heightened by t0 oxpiain the appeal friend and executor of Wilde remain ed active, 

publication of Mre^Penelope 7 t0 SUC h collectors and a learned and disen mm at- B urnfr j 0 nes was an exceed- 

zgeraJd s new biography ^of ol ltaIlMl ^ ^ Graham mg connoisseur. Mr. Christian . fmmy maD ^ made a 

-nejones (Michael Leyland The recollections of rightly notes tbe echoes of Dos») numb er of amusing caricatures. 

J0>. There has ibecn _no W» j£ e p Jj nte ^ s conversations with Dossi’s interpretation of land- but - n later years he became a 

h, m since 1904, his assistant T. M. Rooke, quoted scape in the badtground of this prey t0 me i anc holy. He still 

Iron by Mr. Christian in his intelli- pieture. also observing that its strove t0 express his vision of 

' - * Reared, notably „J ot a hd measured introduction one time owner. Graham, beauty ip art, as may be seen, 

■ , . 25 cMay.on Burne-Jones and 6 the catalogue, fempbasise possessed two major works by } from The Sleep of King 

;-^££au, which was first pub- as Siding this Ferrarese master. Arthur* in Avalon, but from 

, fluent that the younger generation no BurneJones was a romantic another of his most acorapUsbed 

turarf- longer adored the early Italians captivated by a dream of ideal i a ter works. Lone Leading the 
- tSSraSSes’s but burnt candles to the Spanish bcauU' and a symbolist. The Pilgrim, which was mspiredby 

ase '« ®he tells BurneJopesa «cbooL .l/orfc- d'Arfliur, which he came ChaucerVRomaunt of im pose 

well and is ahreag .of the ItaUan across in youth, was a potent This work, which is not without 

irmation that has timied up . Hjs fpr the inspiration to him. His passion a touch of magic, was dedicated 

’■ut him. though *Je rk notmr m^ereisabundMt^clear book aligns him with lD Swinburne and reveals some 

historian. Considerable tasjwinting, hut he was ab)e to ^ revival so that we of t h e frustrations that agitated 

>st will be aroused by ter boriow Wnte w^out suMum^ may relale bim t0 the world of Bur^.-Jones’s mind, 

ount. of Burne-Joness pas- ihfito plagiarisnL ^ »*bt : to S ^ r ‘ usier and Yeats. To this Ftfr BurneJones the modern 

tale involvement with Mary the past did not lessen his mdi ejrtent , he was n con tinental. world had littie to offer; he 
nbaco, a beautiful and exdt- viduati^r; if anything it helped rathpr a local, master: declined to read the Russian 

* woman with whom he nearly him to find his way. And he nan hence lD0 on{1 reason for his novelists or Zola because of their 
ted. She was a member of none pf the inhibitions about . t0 f ore i S n contem- realism. He preferred to inhabit 

Greek colony that did much borrowing which were taler en- p" anes a world o£ musion and nourishes 

serve the case of art during tertained and which hhd not *• . : mDortant later dreams of innocent and fragile 

Victorian period. One of the exercised earlier masters such p His mo £i an of «j r i s He struggled against his 

up was Alexander Ionides Rnbens who had not hesitated to pamtog. £? no / in the filnitations— bis colour and tech- 

> bequeathed bis collection to lift a motif from a P^erwho Aftem AvcUm.^ not to i the quallty _ but his 

Victoria and Albert Museum, appealed to^him The recent exhibition and “actings and designs possess 

'his lively volume contains edition of Eliot s The ; Wtwte jjc Luis Christian con- personality and his contnbuuon 

oy interesting details about Lo»«i shows him. m another art, iS^JSce ^ere incon- minor though it is. is not in 

circle that favoured Burnfr quotations can • stimulate gfen lts b P res f nce w “^uired doubt. 

,es which included not only creation. gruous out n H 

iham and T. R. Leyland, but 
Souls. Her book Is essential . . 
ding for anyone eager to Cologne ... 

• m more about Burne-Jones s “ 

International Art Fair 1975 

nmont and the remarks about -A. 11 tVl iiw-i-av'Aj.v*. 
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The South Place Sunday Con- 
certs series is in its S5tb season; 
this Sunday, at the same cosy 
early evening hour of 6.30. and 
in the sympathetically plain and 
well-worn atmosphere of the 
Conway Hall, the concert was a 
song recital by Ian Partridge. 

Mr. Partridge, a tenor of un- 
failing sensitivity in oratorio, 
gave much pleasure in songs of 
Brahms, Beethoven and Purcell. 
His js a voice of light, unforced 
grace, that declares immediately 
the natural musicality of his 
intentions, the unaffected clarity 
of his phrasing; bis diction is 
admirably clean. These are all 
qualities enhanced by the 
intimacy of recital. The voice 
declares quite soon the things 
the listener must not expect of 
it: ardour, the extremities of 
emotion in song ringingly 
uttered, a dramatic range of 
colour, Bui Mr. Partridge had 
chosen his programme well, for 
the most pari- and so the fine 
qualities, rather than any 
deficiencies, received emphasis. 

Oniv Britten’s Seven Somuzts 
of Michelangelo. attentively 
delivered, wanted more body, a 
degree of emotional commit- 
ment. Strange that a voice with 
all the delicacy of style for the 
long lines of Purcell's “Music 
for a while.” should sound 
slightly unidiomatic in Britten, 
slightly timorous in the oblique 
angles and wide arcbes of tbe 


third Michelangelo setting. Pos- 
sibly the problem was the 
singer’s rather genteel way with 
Italian: more probably, a lack of 
sympatby with the hot-house 
narcissism of the music. 

Elsewhere, however, youthful 
tone and fresh timbre were well 
suited to Brahms, especially tbe 
jovialities of “ Stfindeben " and 
“ Salamander," but even the 
strong winds of “ Auf ‘dem 
Kirehofe"; in the Beethoven An 
die feme Geliebte cycle, they 
were uncommonly appealing. 
The accompanist was Jennifer 
Partridge, his sister: efficient, but 
rather tacking variety of colour 
in Britten, she wanned to more 
decisive and engaging suppon 
later. Mr. Partridge has a some- 
what parsonical platform 
manner, not helped by his 
reliance on a music stand. With 
attention paid to achieving a 
freer and more fluent com- 
munication with his audence, be 
should become one of this 
country’s leading recitalists. 

Alexander Grant for 
Canadian Ballet 

The National Ballet of Canada 
bas announced tbe appointment 
"of Alexander Grant as artistic 
director of The National Ballet 
of Canada. Mr. Grant will take 
up his appointment on July 1, 
1976. 


James Galway 

by GILLIAN WIDDICOMBE 


Just as a single aphorism can 
sometimes convey tbe style and 
range of a writer’s lifetime, so a 
short encore often represents 
the character and artistry of the 
musician. On Sunday, James 
Galway, the irrepressible Irish 
flautist, with the large, _ pliant, 
molten flute tone closed bis short 
recital at Smith Square with 
Debussy's Svrinx; and made it 
a summary of all that is subtle 
in his playing. Tbe sound 
was powerful thick and mira- 
culously free from rasp and 
grain. The colouring of intona- 
tion— particularly in the lower 
range, subject to the widest, most 
imaginative pressure and pitch 
variation— was full of change, 
but sensitively tied into a 
cantabile Jine, and sustained.. 

As a whole, however, tbe 
recital was maddening. Galway's 
shining virtuosity # nd expressive 
calibre seemed wasted by tbe 
hall’s confusing resonance; and 
it was a shame to realise that not 
only does the human voice and 
the more directional instruments 


sound better here, but so would 
one of those elegantly urbane 
flautists with innocent silvery 
tone. Prokofiev's chattering D 
major sonata was the most 
evasive item, though its per- 
formance was obviously lively 
and sparkling. Schubert’s Intro- 
duction and Variations of M lhr 
Bltlmlein Alle ” opened the pro- 
gramme: sentimental and frivo- 
lous by turn, and rather long; 
but lavishly and amusingly 
coated with expressive inflection. 
Best was Franck’s A major 
sonata, sonorous and slow-speak- 
ing. and as honeyed and vibrant 
as a violin on tbe G string. 


‘Ipi-Tombi’ for 
Her Majesty’s 

The South African musical 
Ipi-Tombi will open at Her 
Majesty's Theatre on Wednesday. 
November 19. There will be pre- 
views on November 17 and 18. 



ANNOUNCING 
[HE END OF THE 
DINNERPARTY. 
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/ by JOHN HOPE 

fiswas^is ssr ■££&*£?& 

ftaular ms year’s Fair leaders men! for tbe viewer. Artists 
In foTriie. bS and Cologne featured include the Nigel 
seem to have taken up directly Greenwood painters Joel ^’sber 
nrSSsitc riewmints “ The with a ** Study for a Victoria and 
'mwf modern to 'encounter Albert Museum exhibition — 
Modern Art ” was Basle’s June groups of sheets of buff P®P"' 
Seme but this month's Cologne from Govemment-.ssue loo- 
Fpir has eone <rtraigbt out paper, decently smooth, to tne 

-is -o, a jgyjj. 

iSi Cologne Fair is simpler, granunatic signs for bird-flight, 
more compact and elitist than other artists include Ger Van 
Basle and much less inter- Vej j. symmetrical - land- 

nalionaL German galleries take formed by reversing the 

two-tbirds of the stands and Ger- original print, and Don Juaas 

man is the sole official language. boxes i aB t seen at the wnue- 

None of the great American c t, ape i. The surprise — for ■ 
galleries have come over and more notable for wit than 
European showing, outside tier- 5b ock — is the Korean-Amencan 
many. Is patchy with Marl- Nam June Faik, ' who 

borough, Kasmin and Mayor, for showed at the ICA s Cjbernetic 
example, missing for England serependity exhibition, 
and Fischer, Waddinsion and p Btudiei j art i n Tokyo 

Juda among the few biSS<?r ^ music in Germany, is a long- 
names. There’s a tack o f tne ^ agsMlate 0 f John Cage and 
exuberant, cornucopia-llhe teei kQ0WQ - m avan t-garde music 
ing ol Basle— the sense that aru ^ yy circ i eg j n New York. His 
good and bad, 15 sculptures — old TV sets and 

extravaganza, too complex bllislcal mstruments. for the 
the human mind to grasp. raQst par i_include a "Sonatina 

Humour is somewhat talking Goldfish " fish in a glass tank 
and individual private demon- lim d tbr0Ug h the screen hole 
strations, a great Basle fea J^£’ of an anient RCA Victor TV 
are barely visible. In con ?. a _h set, an upright piano in highly 
however, Cologne has a , QI °. ’ picturesque decay, and "TV 
even general standard and— “ ^ « wfth wo ^ny working TV 
the absence of the blockbuste get5 ^ transparent cases as 
feeling imposed by the great brea ^ f 0r ^ old violin body. 
American ;one-man shows— Photography, elegant confi- 
strident voires have a ® h 5Seral- dent ^ ^ Art place as recent 
speak out. . There s a jKES high auction room prices entitle 
feeling, welcome or not Jn tn« ^ U here in strength. There is, 

times, of seriousness— cucu. ^ way, more than one 
and more down-to-busmesB. cnribua reference to old- 

Photograpby and Uie jonay ^ ^ An _ peter Blake’s 
Together group , show _ are p watercolour sequence for Alice 
haps the most sharing' ‘ -the Fair with Lewis 

features. The T<w* 3 J Togetb Carroll’s own photographs and a 
are a loosely linked major London dealer investing 

mainly Conceptualist |al . in. photos, among them. 

lOfiel ^ Gwnwood’ Lunn (Washington), Die 
T l”f n who have banded Brucke (Vienna) end Lichttrop- 
Sr trJe aVbole block fcn. (Aach«n> have the best 
nf^rhtf *Fair ^to avoid duplicate showings — historical pnnta 
0 L2SJ2» • fiture of Baslflr- from Fenton in the Crimea nd 
showing—^ fwtur display Felice Beato's scenes of an 1860 
and thereby get moTOj ar tists. Pekin setae, via Thomas Annan’s 

GaltariS sSeSed two or Edinbu^h scenes of the. 1860s 


and ’70s (seen at tbe Hayward 1 
to turn-of-the-century architec- 
ture by Alfred Steiglitz and 
Frederick H. Evans, Weston. 
Arbus. Brandt Berenice Abbott, 
and fresh work like Les Rrim’s 
slightlv sadistic nude polaroids 
oF a nipple burned by candle- 
flame, melting like wax; Duane 
Mich si's “Paradise Regained, 
an intriguing series of prints 
from clothed couple in furnished 
room to two nudes in a room fur- 
nished only with tropical plants: 
and Stephen Shore's superb 
colour prints of small-town 
America, sign that colour has 
joined black and white at Fine 
Art levels. 

In the more conventional 
Modern Art sections, high-points 
include good big mixed shows ai 
Waddington (the Blake Alice 
set and some fine Allen Jones 
watercolours among them), and 
tbe Hamburg Wentzel gallery, 
soon to be showing Caro. - a 
beautiful presentation of cool 
prints at the Adriatic-Parasol 
Press stand, Dorothea Rock- 
burn e’s white folded prints 
among them, and a highly per- 
sonal showing of 1930’s avant- 
garde English painters, a John 
Piper included, detective work 
by Alexander Postan and Ivor 
Abrahams’ one-man show at 
Jacobsen. 

Individual work worth men- 
tions includes a fine Castellan i. 
an unexpectedly good Cy 
Twombly at Karsten Greve, 
David Leverett at Skulima. a 
wrapped Roman wall drawing 
from Christo at Der Spiegel — 
collector's piece — a pre-Con- 
structivist Malevitch poster from 
the 1914 War. and from the fan- 
tasy sector a complete flying 
wing with two rows of tiny pro- 
pellers— man-carrying size— by 
the artist-mathematician Pana- 
marenko. 

Nearer home are a chance 
Mark Boyle earth surface 
square, escaped from the recent 
Serp eQtJ ne GaUery show and 
close indeed in present circum- 
stances, a video film “A Docu- 
mentation of Bradford Working 
Life " by Darcy Lange, spon- 
sored by tbe Bradford Museum 
and City Art Gallery Itself. 

Perhaps, after all. there is 
something to be said for a con- 
fidence approach. 


Fly PIABoeing 707 Fridays 

PIA flies nearly million passengers a year on an intemaflonal 
network coveting four continents. 

For information on passenger or caigo services please contact your 
Travel Agent or nearest PIA office; 




PIA 


Pakistan International Airlines 
Great people to fly with 
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WORLD TRADE NEWS 


India to seek EEC aid on 





. BY K. K. SHARMA 

INDIA IS to seek the European 
Economic Community's assist* 
aaee to increase exports to 
Europe, particularly those of 


NEW DELHI, Nov. 10. 


the development and diversifies' Meanwhile, a meeting of the 
tion of commercial exchanges Indo-Beigian Joint Committee 

between the two' sides. began here to-day to review 

The Commission has been en- existing economic contacts and 

trusted with the tasks of seekiDg to explore possibilities for 

such traditional items as jute, ways and means of encouraging further mutual co-operation he- 

coir and textile* Further new development of economic and tween the two countries. The 

olf and textiles, urtn.r w commercial co-operation, study- most important item before the 

iag and devising ways to over- meeting is joint ventures in third 

come trade barriers and ex am in- countries. 

The proposals will be pot ing possibilities of the progres- Engineering Projects (India), 
before the third meeting of the give adaptation of mutual trade and Sybetra, of Belgium, have 
Indo-EEC Joint Commission, patterns and marketing struc- been in touch with each other 

which begins in Brussels to- tures to promote commercial and regarding co-operation. Specific 

morrow. The enlarged com- economic relations, 
munity has agreed to duty-free The past two meetings of the 
entry of Indian coir and jute to joint commission were held in 

May and December, 1074. 


proposals are to be presented 
for shellac and fabricated mica. 


projects include a fertiliser plant 
in Bahrain, paper plants in the 
Cameroons and Mauritius and a 
sugar refinery In the Cameroons. 


New guidelines for foreign 
companies in India 


Britain and Denmark, and ex- 
tension of that facility is to be 
sought. 

In addition. India will seek 
technical assistance from the 
EEC in organising display 
centres, warehousing and testing 
facilities for Indian products in 
European cities. 

The Indian delegation will be ^ oroiAN Cabinet committee shares will not be sold at prices 
i^n Tradf' ^r^r^anrt been fanned prepare fresh that are worthwhile, 
the EEC team by Dr. M. Caspari. guidelines for the expansion of Mhed 

EEC deputy Director-General of foreign companies here from t0 buy sbareST and u that 
External Gelations. their internal resources. Mem- happens officials will be repre- 

The meeting is of considerable bers of the committee are Mr. C. sente d on the Boards of the 
importance to India because the Subramaniam, the Finance Minis- companies concerned, 
enlarged community is the tor Wr T A p,i The need to prepare fresh 


ter, Mr. T. A. Pal, Minister for 

wl fV uau,,,s «**“*“* induct rv end Mr p N Wakcar guidelines ior me loreign 

and also commands about 40 per inuustry, and Mr. r. «. Haksar, ma j orit} . companies for expan- 

cent. of world trade. Indian chief of the Planning Commis- sion through their internal 

exports to the EEC in 1974-75 sion. resources has arisen because 

were worth Es.Q.89bn. The committee will also re- most of the companies are seek- 
(fSTSm.), a considerable view implementation of the ing expansion and divers ifica- 

increase from the Rs.6.09bn. Foreign Exchange Regulation tion into what are known as 

f£334m.1 in the preceding 12 Act, which lays down the pro- "soft and not priority" areas, 

months. cedure for progressive Indian isa- Those are fields in which there 

India has an unfavourable tion of foreign companies in this is sufficient Indian “ know-how ” 
balance, however, since imports country by diluting their equity and the Government would 
from the EEC were worth holdings. prefer that Indian concerns 

Rs.8.39bn. t.£460m.> in 1974- This has become necessary make fresh investments in them 

1975 compared with Rs. 7.04bn. because a number of multi- rather than allow foreign com- 

(£3S6m.) in 1973-1974. national groups are not willing panies to do so. 

Trade relations between India to shed their majority holdings, An example is that many 
and the EEC are governed by and • have delayed “ Indian isa- manufacturing foreign com- 
the commercial co-operation tion." The committee will panies are seeking permission 
agreement of April 1. 1974, examine what should be done to build hotels on the basis that 
which provides for setting up of about those companies since they luxury hotels wUl attract tourists 
the Joint Commis don to examine are claiming that because of the and hence earn foreign exchange 
any difficulties likely to hinder depressed capital market their for the country. 


Anti-dumping 
inquiry on 
Spanish steel 

Financial Times Reporter 

THE Department of Trade has 
taken action agaiavt continuing 
imports of cheap steel reinforc- 
ing bars from Spain. There is! 
to be an investigation into anj 
application for anti-dumping 
duties to be imposed on imports 
of certain steel reinforcing bars 
or rods from Spain. 

A statement of the applicant's 
case in support of the duty will 
be made available to interested 
parties in return for an under- 
taking to treat the information 
in strict confidence. 

The Britifh Independent Steel 
Producers' Association has been 
pressing the Government to act, 
claiming that the Spanish bars 
have been sold in Britain at 
between £30 and £55 a ton below 
the fair market price. The 
British Steel Corporation has 
supported the private sector case. 

The imports from Spain have 
had the disruptive effect of 
forcing other producers •/> align 
their prices downwards to what 
are alleged to be loss-making 
levels. The British steel industry 
is hoping that the Government's 
intervention will deter exploita- 
tion of the British steel market 
by foreign producers. In par- 
ticular, there is concern about 
the prices of some Japanese 
steel- 


GDR Engineering Week 

BY DAVID LASCELLES 

THE INABILITY of British Herr Nebel was in London to 
exporters to quote fixed prices mark the opening of GDR 
is a major reason why trade with Engineering Week. GDR experts 
East Germany has not flourished a ^ e Saving 3L lectures on aspects 
as expected, Herr Hans Nebel. ° f Jheu country's industry and 
the GDR Commercial Counsellor technology. The idea is to boost 
in London, said at a Press con- trade and stteng then prVessional 
ference yesterday. Other Western *on .acts The event is one of the 
countries were able to do that, most amiittous of Us kind staged 
but British businesses wanted ,n Britam b * East European 
open-ended contracts. The GDR ooootry. . » , 

could not enter into agreements According to the London 
without knowing what they Chamber of Commerce, which is 
would cost, he stated. co-organiser, the response has 

The downward floating of the been good ' 
pound gave Britain a useful “ 

competitive edge in the East 
German market, Herr Nebel 
went on. But it was being eroded 
,by uncertainty over what the 
final cost of a contract would be, 
particularly on the major capital 
deals forming the basis of mutual 
trade. 

Some progress was being made 
on the problem, however. Herr 
Nebel indicated that agreement 
had been reached with some 
companies oo contracts that 
were basically fixed price but 
which nevertheless allowed for 
escalation if the cost of 
materials rose sharply. 


U.S. CREDIT OF 
$10M. FOR GREECE 

By Our Own Correspondent 
ATHENS, Nov. 10. 
THE UJS. Export-Import Bank 
has granted the National Bank 
for Industrial Development a 
credit line of SlQm. It will be 
used to finance fixed asset forma- 
tion in productive sectors of 
the Greek economy. 

The interest rate is S.5 per 
raw wo 1 - with repayment extending 
in accordance with the loans to 


Trade between Britain and the h® granted by the National Bank 
GDR in the first nine months of the -private secior for produo- 
this year is IS per cent below tive investments, 
last year despite predictions The Ex-Im bank is known to 
from both sides that it would he negoatiating a largo loan to 
grow swiftly and even double, the Niarcbos group to establish 
British exports were £24m., and in Greece a 8150m. petrochenu- 
i in ports £28m. cals industry. 


U.K. small 
toolmakers 
display at 
Tokyo 

By Charles Smith, Far East Editor 

TOKYO, Nov. 10. 
BRITISH SMALL tool manufac- 
turers to-day launched tlielr first 
concerted effort to build up a 
market in Japan. They also aim 
to collect evidence which could 
show that some types of Japanese 
tools axe - being dumped in 
Britain. 

The 15 tool manufacturers, 
who are showing at this week’s 
display of engineers' small tools 
and hand tools at the British 
Export Marketing Centre here, 
include two out of the five big 
names in the UJL tools industry 
as well as smaller and' more 
specialised concerns. 

The tool makers are In Japan 
at the invitation of the U-K- 
export promotion authorities 
under the subsidy system which 
enables companies to take a 
stand at an officially sponsored 
exhibit for an all-in payment of 
£100. Ac earlier invitation to 
exhibit in Tokyo is said to have 
been turned down by small tool 
makers. 

The claim that “ some sectors 
of the U.K. small tools industry 
may be suffering damage from 
unfairly-priced Japanese imports 
was made at to-day’s opening 
Press conference by Mr. J. Neill, 
chairman of James Neill (Shef- 
field). He said that cases of 
damage to an industry were hard 
to prove, but he made it clear 
that -there was concern about 
Japanese competition in the tools 
industry. Japan’s share in the 
fast rising imports of spanners 
into the UJL is apparently 
specific ground for concern. 

Spanner imports into the U.K 
totalled £5 4m Ur 1973, compared 
with a domestic U.K. production 
of £S.3m. Exports of spanners 
from the UJL in the same year 
were worth slightly more than 
£1.6m. Dumping complaints by 
the tool industry appear to have 
fallen on deaf ears to date so far 
as the British government is con 
cerned, but the industry evi 
dentiy feels it may have more 
evidence on the subject after the 
current visit to Tokyo. 

ILK. small tool exports to 
Japan last year totalled around 
£900,000, or less than one-fortieth 
of the industry's world-wide ship- 
ments. Most major U.K. tools 
manufacturers have tended to 
ignore Japan in the past, but 
the weakness of other export 
markets, plus the indications that 
“do-it-yourself” may be about 
to take hold in Japan, has 
prompted a partial change of 
heart. 

One major company which has 
worked hard to develop a 
Japanese market, Stanley Tools, 
announced a £50.000 order for 
its “surform” planing tools on 
the eve of the exhibition. 
Surforms have gained popularity 
as wood working tools in 
Japanese schools, and the com- 
pany believes that a market also 
exists for them in car repair 
workshops. 


Changing pattern of Guyana’s trade 


BY OUR OWN CORRESPONDENT 


GEORGETOWN, Nov. 10. 


IN BRIEF 

U.S. colour TV sales 

U.S. colour TV set deliveries to 
dealers for 1975 are estimated at 
between 6-5m.-7.2m.. compared 
with 7.9m. in 1974 and a peak 
9.3m. in 1973. It is believed that 
no one in the U.S. industry 
except Zenith Radio made a 
profit in 1974 on colour TV and 
that only Zenith and RCA are 
likely to have made profits this 
year. There are no retail 
sta-tistics. but as inventories have 
been cut back to minimal levels 
sales may be ahead of .deliveries 
to dealers. Competition is des- 
cribed as “ ferocious," and 
Japanese-built sets are competi- 
tively priced. Replacement has 
become a significant market 
sector, now accounting for 30 per 
cent, of annual business. 


CHINA WILL buy 1SO.OOO agricultural tractors, discs and objective for changing th e ‘poricnm meptina 

metric tons of sugar from harrows, and complete drainage world economic Order. He dis- 1 uiccuug 

Guyana over the next four years and irrigation equipment (in- closed that Guyana has been \ Heads of Government of the 

and similar amounts of alumina, eluding all pumps and sprinkler invited to send a trade mission i Caribbean Community and 

liie contracts call for the systems) for 1,250 acres to be to the Soviet Union, I Common Market will meet at St. 

supply of 30.000 tons of sugar planted by the government with According to figures which he 

and 30,000 loos of alumina next special crops. The loan is for 15 gave, Guyanese imports from the 
year, and 50.000 tons of each years and is interest-free. Socialist bloc rose from SG3.4m. 

annually for the following three These developments were (-*>^.000) in 1964 to $G10.3m. 
years. arranged during a recent visit to < £1 95m.) 1D 1S74 - whUe exports 


rose from SG100.QO0 (£18,900) to 
3G29.3m. (£5.53m.). The figures 
will change dramatically when 
the new contracts with China 
are included. 

Even ar those levels, trade 

worth of vood* at the Koreans may“buy' Guyanese lira- 

her and sugar from next year, W ith the country’s total foreign 

ni-ii-n novi vnar ?. n(i that Luyana ma y & uy trade, in which imports for the 

take puce m.\i year. Korean workshop parts and other Brsl Quarter of 1975 ?G166.7m. 

Another communist country, metal goods. The success of the (£3i.5m.) and exports, G205m. 
North Korea, has agreed to mission Is certain to push <£3S.7m.). Anticipated future 
lend Guyana around SG7m, to Guyana further into the Socialist agreements with other Socialist 
cover the supply oT a complete camp. states, however, will be certain 

workshop to recondition ir.0 Mr. King stated that Guyana to reduce substantially the 


Prices will depend on the China and North Korea by a 
rht-n prevailing international Guyanese trade and economic 
market prices. The v»\!c deal mission led by Mr. George King, 
is worth fume i?G230m. the trade minister. 

( £45.4211!. I- Guyana has ^ con- ffe announced that there is 
traded to buy SGT.n. t£l.32m.) also seme indication that the 
ids seen at the 
Canton Trade Fair, mainly in 
builders supplies. Deliveries will 


Kitts on December | 8-10, 3C.fi 
second regional Summit since 
Caricom was launched two years 
ago- The 12 Premiers will review 
developments and focus on 
regional agricultural pro- 
grammes. external relations, and 
the institutional structure of 
Caricom. 


Soft drinks for Arabs 

Soft drinks sales in the Middle 
East and North African markets 
are expected to total over £200na. 
this yeai. says International 
Marketing and Economic Ser- 
vices. Carbonated drinks, mainly 
locally produced, represent 75 
per cent, of the total market, but 
because of production difficul- 
ties competition is increasing 


tractors and trucks annually. j s dedicated to promoting such traditional trade which hitherto j f rorT i imported soft-drinks. 


Il would also produce up to 15 trade, including trade with other has been mainly with the U.K. 
tons of spare parts per year, 30 developing countries, as an and U.S. 


Many of the problems facing management 
of British firms in the U.K. ( high taxation, 
labourtroubles, shortage of capital for 
development) can be wholly or partially 
overcome by manufacturing in reland . . . 
Think of Ireland. It might be a happy answer 

to your problems?? Maintenance Engineering March 1975 


mwMmmmm 
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Growth in consumption, parti cu 
ilarly in Iran, Saudi Arabia and 
the Gulf has averaged 30 per 
cent, per annum since 1972-73. 

Export Contracts 

SWAN HUNTER SHIP 
REPAIRERS la poised to clinch 
a major contract to refit two 
Royal Navy frigates for the 
Pakistan Navy - It would mean 
work for several hundred men 
into the spring of 197S. The 
first frigate, the Scarborough, 
is ro be towed from Devon port 
to-day, to arrive in the Tyne at 
the week-end. The second ship, 
the Tenby, will follow in three 
months. 

TAYLOR INSTRUMENTS, Steve- 
nage, will supply control Instru- 
mentation worth £165,000 for a 
Dutch-built sugar refinery being 
installed in Iran. 

POWELL DUFFRYN EN- 
GLVEERiNG is to supply 
hydraulically - operated refuse 
packers worth £50.000 for five 
rcruse transfer stations being set 
up in West Germany. 
AUTOSYSTEMS, Huddersfield, 
chicken processing - equipment 
makers, has sold processors cost- 
ing £40,000 in all to Australia, 
the U.S. and Holland: 


AMERICAN NEWS 


No probe 
of GM bv 
FTC likely 


Rumsfeld may change 
arms buying policy 


on New 


BY PAUL LEWIS, US. EDITOR 


in an 


THERE is now some concern —particularly 
in Nato circles that Mr. Donald year. , . _ 

Rumsfeld, the new U.S. Defence These doubts hare only Been 
Secretary, will prove less able or reinforced by the resignation m 


By Jay Palmer 

NEW YORK. Nov. 10. 

THE Federal Trade Commission 
this morning confirmed that its 
Bureau of Competition and 
Economics had recently con- 
sidered filing an anti- trust suit 
against General Motors, 

America’s largest car maker. 

However, denying week-end 
radio reports that a suit was 
imminent, an agency spokesman 
stressed that the discussion had 

been an internal and very. . _ ... , 

theoretical review Jardisatum during his Senate nutted 

He added that no formal ‘ confirmation hearings On Wed- drive. 


WASHINGTON, Nov. 10. 

election 



pay deal 


By Jay Palmer . , 

THE NEw' YORKtSyJ 


pean armaments as pan. or me apparvuuj n * morning Start 

drive for greater standardisation Dr. Kissingers dnminnnon n* , . .. 

5 , Of alliance weaponry. American foreign militaiy ■ | S le mw ,o reach 

x As a result. Mr. Rumsfeld is Ambassador Ellsworth served as. #vw ^ nrw contrwt^f®^ 
i! likely to be questioned closely Dr. Scheslingor s fare -Pf* • * J a Guild strike thread! ^ 
,1 about his commitment to stand- ter” and was also " j Lefi|u 10 . morrow 


to the standardisation 


begin to-morrow mernlML* 
However, despite 


recommendation in favour of 
legal action had been received 
and that a full-fledged study was 
unlikely to be started. 

In view of its dominant 
position in the U.S. domestic car 
market General Motors has long 
been rumoured as a prime 
candidate for a government anti- 
trust drive. 

At leant one such case got 
beyond the preliminary stages 
when the Justice Department 
nrenared a formal complaint in 
196S. The case was. however, 
nerer brnnsbt to 
reaortedlv because the 
Administration vetoed it 

If either the FTC or the 
Justice Department — which 
together control anti-trust 
surveillance — were to file a com- 
Dlaint. it is generally assumed 
that it would take years before 
the courts. 

The sheer size of GM and the 
complexity of Its integrated 
divisions would make the suit 
perhaps even as complicated as 
the present one filed against IBM. 

GM officials in Detroit have 
refused ail comment on possible 
FTC plans. However. ^Ved about 
the company’s continuing drive 
to increase its domestic market 
snare ahove the present 52 per 
cent., one official was quoted as 
saving: “I would much rather be 
admonished by the government 
for getting too much than catch 
hell from GM f\z not getting 
enough,” 


nesday by Senator Nunn, of 


ive ‘ c j b3<i< * Initiative and the recent 1,3 

Dr. Schlesinger laid the rent inn »p Federal 

Georgia, Senator Culver, of Iowa for a more harmonised procure- chances of reacfcfcis^? 
and others who have lead the ment policy dunns his recent promise before 

CflnimKtiAnil HpfirD for a mom Viirnnp.tn TOUT a few weeks ,, 1 _ , C . *8 fltl 


Carey may 
try to raise 
taxes in NY 

NEW YORK. Nov. 10. 
GOV. HUGH CAREY has con- 
firmed growing speculation that 
additional taxes may have to be 
imposed as a temporary measure 
to rescue New York City. 

The Governor declined to give 
details of the proposed rescue 
plan but said that even such a 
plan would still require some 
form of Federal guarantee. “ I 
cannot be specific about the taxes 
now as these are areas of ex- 
ploration,’* Mr. Carey said- 
But he later told reporters 
that the package will include 
“ a mix ’’ of emergency taxes on 
individuals as well as corpora- 
tions. 

Mr. Carey also indicated that 
as a last resort the sales tax 
might be increased in the city. 
Mr. Carey was speaking after 
giving testimony before the 
Joint Economic Committee of 
Congress, meeting to-day in New 
York. 

Sources close to Mr. Carey 
said that they believed that if 
he could work out a combined 
State-City programme, including 
new taxes and other self-help 
measures, there was a chance 
that President Ford might soften 
his resistance to providing 
Federal aid to prevent New York 
City from defaulting on its 
debts. Agencies 


Congressional drive for a more European tour a few 
efficient Nato procurement by signing a number of bilateral 
policy protocols w’hich effectively open 

The former Defence Secretary, the door for U.S. and European 
Dr. James Schlesinger, was Defence Ministries to consider a 
generally credited with having greater exchange of arms ana 
decided to make a reality of technology. He 3 lso urged . tnt. 
Nato’s long dormant commit- Europeans to co-ordinate tneir 
ment to standardise its weaponry own research and development 
and he also understood that the programmes and come up jnn 
U-S. would have to buy mqre prototype weapons that coma 
foreign arms as part of the tested against alternatm?* dt 
murr 'exercise. veloped in the t-.S. . 

Nixon i Although as a former U.S. The British, m particular, be- 
Ambassador to NATO Mr. Rums- Heve they have a ■ 

feld is fuly aware Df the case of selling the U.S. iabir ran 
for avoiding wasteful du plica- finders, mghr seem, equ ,i, 1 1 1 
tion m arms manufacture, it is and certain anti-tank imssiu. 
not certain that he shares the all fields in which the> claim a 
same deep personal commitment technological lead Vjj 

to making progress here as Dr. Americans.. Urtjw 'hi 
Schlesinger. Moreover, as a man see field trials between the A. 1 
credited with personal political tank developed by n J ?nLr : 1 ' 
ambitions, it remains to be seen Motors and the fiem ra Leopard 
whether he wil be able to stand tank. With in theewy the best one 
up to domestic pressure groups being ordered Dj tne u- 

Moscow rebuff to U.S. on Salt 

WASHINGTON. Nov. 10. 

SECRETARY of State Henry that all the other side has to dn ‘ 
Kisssinger said to-day that rte « » 0 ^ITno,« j 

Soviet Union had rejected the (^ mer j can j proposal." he said. J 
latest U.S. proposals for a Though Dr. Kissinger again , 
Strategic Arms Limitation defended his policy of detente ; 
(SALT) agreement and that the with the Soviet Union, hej 
SALT talks had entered a period warned: “If the Soviet Union j 
of stagnation. threatens the national interests 

Dr. Kissinger told a Press con- of the United States or the 
fercnce that the United States national interests of its. alto’s, 
was now waiting for further the United State* will rcsis t. The 
Soviet proposals and he United States will not hold still 

appeared to take a tough stance for hcgcniomal actions by any 
toward the Soviet position. “We nation." 
cannot establish the principle Reuter. 


Invasion threat to Belize 
is over, says the Army 


BY ALAN RIDING 


BELIZE CITY, Nov. 10. 


WITH THE reinforcement of the by bolstering the army garrison 


British military garrison in 
Belize completed over the week- 
end, the British Army now 
believes that the threat of an 
invasion of the colony by neigh- 
bouring Guatemala has been 
eliminated 


here from 650 to 950 men. send- 
ing six Harrier jump-jets 
equipped with air-to-ground 
missiles and dispatching the 
Tribal Class frigate HMS Zulu 
to Belizean waters. The arrival 
of the Harriers on Saturday was 


But while there are signs that considered crucial in ensuring 
Guatemala Is trying to avoid Britain's ability to defend the 
further exacerbation of the tiny colony against any jungle 
crisis, Britain apparently has nn offensive, 
intention of withdrawing its Despite the continuing diplo- 
reinforcements from Belize until maUc exclia33CS now taking 
Guatemala has also pulled back between the 

Its extra troops from the moun- P |ace at the UN ® 

tainous border region. respective supporters of Guate- 

Accorcting to British Army in- malas claim to »eBze and 
telligence. Guatemala began Belize's right to independence 
pressing its long-standing claim however, visitors to the border 
to Belize in September by send- regions said they had no dim- 
ing at least 1,000 additional culty crossing into Guatemala 
soldiers and ten armoured per- and that Guatemalan military 
sonnet carriers to the southern personnel seemed anxious to 
border area. prove they were planning no 

Last week London responded invasion of the colony. 


line are regarded as vm *3 

Unlike (he present 
monious dispute y 
Washington Post over 1 
introduction of new new* 
technology, the New ^ 
Times battle centres oy 
demands for a new 
contract incorporating 
cent, pay Increase am J! 
of-living adjustments, . ^ 

The Guild, which reptaej 
about 2.000 Journalist 
rising executives and rtJT 
staff at the New York "Tfa 
Ls also demanding, mj 
I mprovements in job smM 
provisions to protect maghj 
against lay-offs. 

At the same time thal'NY 
talks are contioulng^ ^ 
officials are meeting rim- 
sentatives of the' Baity vrfjLv 
with the same demands; .. 

Although both aeropng 
always reach similar contact 
the Guild has only Und ent 
to strike at the Tlmcs/ v: 

Argentine ■ 
inflation : 

worsening 

NEW YORK. Xov. ll 
ARGENTINA now has a ma 
Inflation me than (u 
Uhllc’s inflation rate. Mee d 
world's worst, has drqp 
sharply in recent months- 
frorn an annual rate of nut 
than 240 per cent is 3m t 
about 100 per cent I 
September. 

At the same time, 
in Argentina has worsenri, 
that In September the Argri 
tine rate of price Increase, I 
130 per cent. annuaOy. acfcif 
rarer ilcd Chile's 
rate. The Argentine rite! 
Oetobor climber to nearly 9 
per cent. The Chilean ratal 
the first nine months of 9 
vear, however, exceeds:! 
Argentine rate for that pah 

The improvement in -f 
Chilean situation refleda: 
stern Government effort l 
subdue inflationary pse$w 
through economic anstfri 
Meanwhile, the deterforafl 
situation in Argentina re® 
a combiuatioti of : sw® 
Government budget fl* 
and excessive growth ia ,9 
country’s money supply, fc 
recent 12 months. Argeao 
monetary growth amoonWI 
63 per cenl. , „ , . 

The worsening infliflffl ■ 
prompted Argentine afflnus 
consider implementing- a< 
called devaluation-way 
• The small WP® 
Centrist Progressive Draw® 
Party will support aMUi 
Congress to Impeach Pream i 
Isabel Peron who rejnmg 
hospitalised after 
party officials said ^- *23 
Aires to-day. 


FIDEL CASTRO’S CUBA 


A revolution settles down 


BY HUGH OSHAUGHNESSY, RECENTLY IN HAVANA 


it says, 
directin; 


FEW PEOPLE in Cuba can be which was at times at odds with munist Party of Cuba, 

unaware for most of their wak- Dr. Castro and his student and “must *** . hl - hi , children with 

ing hours toot nest. .Wh mm SuenUa. fiends, £”^2 o^ant gl1iefs“ S «a^^ 


most revolutionary 
Catholic who wishes to 
with 


ffiSuf! 


_ which 
candidates W 1 


iHp first potv^tpsr of the Cub^Q Dr. Csstro sixt(i his conipsmons — — — — — • — ^ , . 

Communist Party. “To Strengthen have acted as government, and direct the common efForts ^* t ^ emi £ ary 
the party is to lengthen the legislature and tixide union^ and for the achievement of the con- 

revolution,” or ^ ~ 

the party lie^ 

with the masses scream roe pouucai smiciure, irom roe »i uu roe ica^uHT.umi, and **---.* 

hoardings. The day-long news Central Committee of the Party, the role of organised vanguard M ^ 8D £Ll» n iQ i5 £r wifl srikjj 
programme on Radio jleJoj — — — the "mass of the Caban Pjgl 


Now everything is to be made more formal 
and similar to the structures in the Soviet 
Union and the East European countries, 
from which the Cubans say they are import- 
ing the best items of Communist practice. 


tion is a 


The 

on Radio Reiaj 
brings a stream of reports of 
factory workers or dockers who 
have surpassed their work norms 
in homage to the forthcoming 
Congress. The athletes returning 
from a notable success at the 
panamericaa Games in Mexico 
City dedicate their medals to the 
First Congress, nightclub singers 
sing about the congress, workers 
struggle to finish the hostel for 
the fraternal delegates, • the 

armed forces hold meetings about — - — blurred - the "fact that 

5^* vSi^Tth^Snnt r«!52S !! : ” its secretariat, and from the of the working class grouping generation has reached 
“The Year of the First Congress. po j it i cai bureau at the apex. together freely and voluntarily s j Dce 1959 the often j 
The official attitude, a decade Now, everything Is to be made the best sons of the people, hostility of Washington f j 
and a-half after the victory of more formal and similar to the chosen from the most consclen- Cuban Government and. 
the revolutionary forces over the structures is the Soviet Union tiqus and outstanding workers." the fact that Cuban society *»a 

— - — fra®? ** 


matter for caJU«|® 
Historically Cubans n**v a 
much less politicised tn 3 ”* , 
their Argentine, UrugatfWj. 
Chilean cousins. On the ^ 
hand the cause of 
Leninism is much belpej\“rj 
number of factors: sad si**-, 
Cuban *• democracy ' 

Castro took over in * a ^3 i 
increasing homogeneity 
party as old differences 


Batista Government, appears to aQ( j the East European countries. The Party therefore will con- 
he changing from one which sug- from which the Cubans say they tinue to be what tt has been 
gested that all good Cubans were are importing the best items of for some years— on dlite organi- 
revolutionarles to one proclaim- Communist practice. There are sation, unlike many West buro- 
ing that all good Cubans are now t0 be a number of sharply P can Communist parties which 
Marxist-Leainists. differentiated structures, each deed to recruit every last mem- 

The Congress, one must admit, with its own particular attributes ^® r * n order to achieve the 
is long overdue. The revolution but none trespassing on the highest turnout at the polls, 
of 1959 was the work of a other’s territory. The legislative Judging by the experience of 
number of organisations and functions and supervisory duties ? ome aspirants for membership 
individuals, Marxists and non- are to be taken over by “ popular J* appears to take rather longer 
Marxists, which were grouped power,” a series of elective individual to become a 

together at the end of 1961 in bodies ranging from the local JJJJJ • . than 

the GW, or Integrated Revolt:- circumscription, through town, woui ? tor . - 111 - t0 . become a 
tionary Organisations. 


; oi ^ 


a great extent free 

hunger. unemploymenU 
and gangsterism.' . 
Thai are the curses 01 

of the rest of Latin 
society. While the ^ , pifltf* 
lends to be monotonous, rym 
ace drab, and there 
consumer goods In 4W 
one ls starving or 
a base of 100 in 1S70. j^Ljaii 

eroraent claims, personal •‘ra 
last year had risen to ^ 
the consumption of.egSS,^" 
fruit and vegetables 


^ would for him to become 

A year regional, and provincial" assem- J . es i“ t 0fdcr - 

iformed blies, to a national assembly in ^ e . re *5® . - — - 

into the PUBS, or United Party Havana. Organised Cub „ a i tively ' 2*#'^ *?iS 8 n0t p*-- 

of the Socialist Revolution. Government decisions as such which® SfS? fmm fi at ^w d nce i of? 

which in its turn gave way to are to be taken by a soiled frQ “ , Tb ? P™* 11 } 

the PCC, or Cuban Communist Economic Management System. reti??o “ exuect rm peopie ia °ne ° f 

Party, in October, 1965. From The population will be mobilised Sr inCTeMio^SsiSe ne f s ^ er ^ 

long before the revolution to in a series of mass organisations Sfatlorm states ^that relieion is . buratS h, thro “{? - 1 
tho present day, the life force ranging from the Pioneers’ Move- So more tarn "a warn «1° and * t W«? make *?£?,,* as they*! 

of the revolution has, of course, ment for school children to Cora- fantastic reflection of Eternal *u If th,n S ,s “ n S n “ 1 ^ SS E 

been Dr. Fidel Castro UnideLf. mittees for the Defence of the JS” which w“3 &EFEH 

aided by s constant band of com- Revolution with branches in S oeiol conditions U have been W , art !i ^ 

panions, the closest of whom every block in the towns and Sanged and re-education com- .° f hV ?.?lJuinffi2S 

were his student colleagues and every hamlet in the country, nleted. But despite pressure on be to I«Kuade bin!^ 
fellow guerilla fighters Bum the But the most important organise the Catholic Church to the must 20 1 

Sierra Maestra days. The old tion must be the party itself, hoik of the population nominaiiv L ® msm - . 

Communists were to a very Its “ Programmatic platiorm” belonged before the revolutioii 

important out often secondary just published as a draft for but which was never very strong tmu. 

posj tion— lifelong members of discussion next. month make the or deeply rooted, that body sur- 

the onginal Communist Party party's aims clear. “The Com- vivas. The obstacles for even the ■?. nn i m „ p *“** ^ 

aOIK, Nii« 


^ 
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Japan ‘to back IMF aid 
ufor developing countries 


} [TEN YEARS AFTER UDI 


Smith’s partial success 


v iur ueveiujjuig wuuuuira BY TONY HAWKINS, SALISBURY CORRESPONDENT 

'X PETER DUM1NY . TOKYO, N „. 10. RHODESIAKS celebrata tte — °\ZuXn “"U1 S 

•’ .‘AN’S Prime Minister, Mr. In addition, in introducing d£ August and September, depart- tenth annirci^^ o of ^ industrial an d com . exported, notably chrome, nickel, a wider range of base minerals t'JLjSn 

' Mifc » wi,, tn the Paris enssion of international trade ment store sales apparently Unilateral Declaration ra la bour force. A total of gold, copper, and asbestos. than produced prior to 1%5, and White population, with 109.000 

. , eo MiK! will go to me runs subject allocated to hum. declined in both months with pendence uneasy factories are working short S DesoiLe a fall of some 20 per with the emergence of nickel as a new arrivals since 1985 (not far 

. mmic summit with the com- ^ appeal for free seasonal adjustment, and unem- J° V a “ §mJ rod most quoted rompSies c en”fn tobacro production siSce major export. There now are short of 40 per cent of the 

.. able feeling that the worst trtd# unhampered by quotas ployment rose 50,000 in Septem- *Soni a re5 sSSfemrat Sd we still reporting increases in UDI the volume of agricultural four significant nickel mines White population) and some 
•-- he world business recession other harriers. . her. reaching a peak of 15 per samyhon^ a mi secu earnings. Inflation, which has output has risen by an estimated operating in Rhodesia, all of 70,000 departures. At present 

iv er. He will therefore be a Japanese Prime Minister cent 0 f the labour force. ^Surive as Ser^PradXSS averaged less than 3 1 per cent 75 per cent in the past decade them owned by South African ^isratjon encouraged by 
* 1y to talk about continuity will be attending ^.first-ever number of asmngve as^e ^ a year, since 1964 is currently while the value has more than orBntash-based multinational*- “nSre Suds. 5 

. the business recover - tTnL Mtoter, said M 

renewed inflation, and advantages over otter pamc ng lart raontt-s pe sHnllllat( , investment and rad ,, , , . there is a net inflow of some 


;■ ‘ . make proposals to alleviate -pants. AcconJinB-to tt, OECD cent hlghjr than in September right 

special problems of less- (and as quoted by the Economic and 15.3 per cent up on a year ^ economy has grown faster 

sloped countries, it was planning Agency). Japan will be ago. Finally, pubhc works . Q ^ past ten years than in 

' :ed by a Cabinet committee the only participant who can **P end * t “ r€ the previous'ten, which included 

' .ay. expect economic growth m 1975. Jpme out 165 per cent lower by the estab- 

fficials will not say exactly Also,, the Japanese feel no w?*’ SSi^hlSnSiS^hfimS Jis hment of the short-lived 
. .t the Japanese leader. will ne ed to apologise for current been substantially higher federation of Rhodesia and 

" met Dfvrf 5nfiirH.iv However u- r _ mnnat^n ■ Yinliries. mw,hi«iuI 


£ If world demand were there to be exploited, Rhodesia's exporters 
would probably get round the sanctions barrier again as they have 
done successfully in the past ten years.’ 


running at 800 monthly, but still 
there is a net inflow of some 
200 Whites a month, partly, if 
not largely, attributable tn 
Portuguese refugees from 
Mozambique and Angola. 

The signs are that the economy 
will not bottom out until 


. ?ost next Saturday. However j^cal -and monetary The^EPA savs the unemploy- Nyasaland. . running just below 8 per cent doubled. The role of tobacco has Anglo American. Rio- Tin to. and ^hlv^even ^later^ so "teat* this 

,-.s believed Japan now posi- self-interest and the interests of ment has been swollen bv women ^ constant , 19B5 prices, real y^jj e historically high for diminished relative to that of Johannesburg Consolidated In- vpa i and ne v» w "m he vears oF 

•'IS’ «JPp°rts *he PhUosopby of otber countries have, broadly S«tSrtnS^3il SKSir mwke? incom . e P« head m Pi 0d ^! fflesia, that palM into inslgni- SVestock products (meat and vestments. nil o?oWt h^nd declinfnc rea 

EBCs Lund' Convention, cjjjjcided now, and : Japanese ^ j therefore a sign of the ^as risen 34.5 per cent in i the g cance alongside the British — milk), cotton, maize, sugar, and Although Rhodesia has one of ;n COine ner head larcelv caused 

er which associate members p 0 ]j C ies are apparently as expan- 1S . ^efore a sign oi tne past decade , compared ” ^ that matter the South gnmidnuS the fastest growing populations ' n 0 \ om b ® p £n SoV but b? the 

/ SLJSfSS anybody can r^on- £f!evU ttatTSS oftaS 5?^” 1 ‘SS Srican-caperience. . . "EL, yeaI . when primary mthe ^rld-ttc .^rican popu- l^kfishu^ 


-lings from key exports, and 

1 . 1^9 Ul-n 4 a £>aa ontnaHvincr lit Cl a * 


‘-m hi-p tn ePA wimpfliinsr llkp * UBJ . .. - ' _ tr;i -- vencies is to De expected at me “ th* hnrkprnund not only wiuu ^ BD * W11V1 " product pnees reacneu uieir — o -— — » -2 ” tnere is a Tendency 10 draw 

‘ioDtedon I eiXS «Jle B Th! No doub1; however. Mr Milu’s end o£ a recession. SPSiSSi? SS Sd 3 mance since 19M falls into two £y ClicaI peaks, primary exports annually real income per head paralle>ls between the current 

ethlSlSSc wiaoparlnt in advisers would wish for sligMy Moreover the EPA now expects sLJSd’ SSnS^rift ^ba “farm- distmet compartments .The .1966- accounted for upwards of SO per since MBs .has expanded at an situation and that existing in 

Kissineeris address to the stronger evidence of a Japanese the “major factor” in the busi- ? weather but also of the ®® pe nod was one of declining 0 f Rhodesian export average annual rate of -.9 per igg^.g 7 when sanctions were at 

•nt soerial seraiM^of the UN business upturn to put before ness recovery to be “a steady ol ^hrcak of’ the guerilla war exports— down 40 per cent over revenue, accentuating the con- cent. This is a better record their peak arsu j ns t h a t nmv. as 

p raf^Assembfv the world. The latest indwators increase in personal con- . , fn .,_ vpsrfi aeo Almost the three years — stagnant employ- turned dominance of the primary *ha° that achieved by South then^ problems are essen- 


a ourst ot insoi-isi-. aw hiw a mi. nt i>asi year, wnen pnmaty r- worm recession, in sausDury. 

be expected at the j J? th J ._ ckeroulld n0 * on i y Rhodesia s perfor- product prices reached their lataon growing by 3i per ceoL t here is a tendency to draw 

icc-inTi j against the oacKgrounc i not oniy manC e since 1965 falls into two •w.r.m.i nut, nrimanr exnorts annually, real income per head narsllale hntiuppn thn purrenl 


personal 


erapAssembly. * the world. The latest indirators increase in person^ con- fo ® yeara ago Almost the three yeare — stagnant employ- tinued dominance -of the primary *ha° 'h 3 . 1 *? aC *K- Cved ^ k^. then, the ’ problems are essc-n- 

r Mild, is also expected to ar ® almost all- unpromising, sumption.** The Government ™ er ^ y oronomic indicator shows ment, and only marginal growth, sectors despite the increased Africa, by Zambia, and by Ghana, tially transitory. But arc they? 
' ■■ w ate subs tan tiail^inci^sed though mostly BecauM orspecial claims that the department store SaPtbe part dewde. and par- Not only was real income per sophistication of manufacturing. Jff 1 ,£™ S JL d D ? m S5 l * Although the economic success 

facilities for developing reasons, the Economic Pla nn i n g indicator is not reliable, since it ti ^ lar] | ^e period since 1969, Bead In 1968 below its 1965 ^ vt>luJlie of manufacturing ?E5£ B J in * 3» p u *ifhi* since 1965 Bas been considerable, 

nries. enabling them to dra£ Agency sald tchday. covers only 10 per cent of retail one Vf the most pros- S Producnon has more than gS^S fv above^e a^ra^ deciaration of independence 

-lo 120 per cent, of their Among leading indjcators, m- tt-ade and is distorted by the ^ that the country has ever years pre^ous y in £ oubIed m the past ten years. Sr Tbi?d World deveteoine has fa * led toachieve its .primary 

"Las instead of the oresent dustrial production on average depression m the corporate il-- n _ p j 1956. Exports bottomed out in Th ^ raoid expansion has «■ 1 “ lra T Y - orl *«EIvlr qoal of “ending uncertainty, to 

- S* cSf ad e Present Showed no further increase in sector. ^ “fiS^r. .the upswing has tekenTl?-^ the^meSsecter the eSm^hos ooTS use “ r *. Phrase Instead. 

■ ' ■ : slowed down sharply since early “®Si2®J?S5S2S ^ substantially increased pro- Ef^Sallv rest reared Manu- uncertainties have proliferated. 

r _ this year— not because sanctions cessing and smelting of minerals factur j n ';, w hi C h accounted fnr With the collapse of the 

-a -■ m a T v,-,rr a 'become more lasted into the first half of 1975. „,„ K Tnmn an H tflri PCTtflTI- aa * _ a /iT\n Dr.Hirnnac.-. orfmi nictvitinn in 


slowed down sharply 
this year — not becau: 


iY KENNETH RANDALL 

- J*ES FOR a resolution o 
,. Ml ^.tralian -political crisis, 

1 ^1'fljrts fifth week, receded . 
/i . "ght, despite the schei 
! ! a 1 ,; lifting tomorrow mornmi 
1 '*n the Prime Minister, 
nr^tlam and the Oppoi 
' ml ^r, Mr. Fraser. 


i nauonai recession. « term caniS inflo^finandna the not far “S 1100 * “““““s ctmon the more rapid expansion of this soum Africa and the emergence 

CANBERRA, Nov. 10. [demand were there Xo be _ex- teracapttai mnowj nnanmng tee ginmng . Tbe tenfold expansion sector . But that is a thoroughly of lb 0 Lusaka-Pretons .alliance 
roloited. Rhodesia s exporters pernsieni current account , nroducuon since 196o ai-nc-ih fnr a working lor an early Rhodesian 


%7Mr.Fraser "" towds"' of' the Senate,, where The Government has natv ;; e ^" Consequently, the ** ™} SvTn l U e. W The^ba7coVt^ ^ding^f product he d^“tenVea;^a3o“:‘onFthis 

■" will be the first direct dis- the D^dtion maionty has mw now announced^ that “W™* 1 balance of payments is unto JJ^LSJJScbSiSoil —and still is— the main victim both agricultural and mineral, lime, having found that UDI has 

*. ion between the two leaders- refused ; three times to deal wath for mort o y very i e !!Fe ®tr“ n ., indwd L- y- kraScSlS^inTne was a of sanctions. The immigration record too brought him into a political 


crease the processing 


me oenaie,. wueic me uQveraueui uas uuw presse d. consequently, tue revenue. The tobacco sector was of orimarv product, he did ten years ago. Only this 

n majonty has now now announced that normal pay balance of payments is under been if "°V®* y to cur- ^ ^ j^the main victim both acricultural and mineral lime, having found that UDI has 

«*"*■ iv. °L?jasraj55 wes? aaia-s csss ’•‘MSSSTSSre « . vR'SSa^^sr^, ^ . v^ } 


:i&ssT^ssss EJtifsgs *%£ S2SSSS SSFSIH E5SS 

■.’33B3S EFt’rtH: gggag «a 

arsa “ awsjM « 5fai£ « mi 1 1 — t — Tut ~ ~ • : jr.?srat 


md were remote ^ Government” Mr. WhitJam res- will, not prevent disruption 

; “VSer said be was ^ insist- ponded: “ I do not want him or services. 

'• i • ‘ • — 1 — ^ — 

Cardinal launches Beirut talks 




IY IHSAN HIJAZI 

! LEBANESE situation has 
cd into a mixture of diplo- 
ic contacts, plans for political 
economic reforms, and 

- ted business activity, against 

‘nek ground uf tension arising 
i kidnappings and sporadic 
•ting. „ , 

special envoy of Pope Paul, 

•Unal Paolo Bertoli. began, a 
’S of meetings to-day wath 
country's political and reli- 
s loaders, to preserve what 
ailed “ the Lebanese formula 
irotlierly co-existence among 
Icms and Christians." He 
President Suleiman Fran jieh. 
Parliament Speaker Kamel al 

- id, Premier Rashid Karami, 
w*as planning contacts with 
stian and Moslem clergymen 
.ell. 


Premier Karami took out more 
time from Government business 
tn lay down his programme of 
reforms which he intends to sub- 
mit to the Cabinet on Wednesday 
and to Parliament on Thursday, 
if the House will be able .to meet 
at all: The deputies’ fear for their 
lives has stopped them from 
attending previous Parliamentary 
sessions. 

Mr. Karami has spoken only in 
general terms about his pro- 
gramme, but reports in the Press 
say he intends to propose a 
national covenant and measures 
to re-establish the authority of 
"the State. He was reported also 
to be thinking of reshuffling a 
number of "Army officers- in his 
capacity as Minister of Defence. 
According to several newspapers 


\ew Dacca Government 


NEW leader of Bangladesh, 
ler Chief Justice Abu 
Mohaiunied Saycd, to-day 
lunced a new allocation of 
crnmenl Ministries to hhn- 
and heads of the armed 
cs. according to Radio 
,r-'giadesh. 

!*« was sworn in as President 
week after a week of 
tical turmoil, and also took 
• as chief martial law admtei- 
tor in the moves to bring 
ility to the country following 
August overthrow and mur- 
nf Sheikh Mnjibur Rahman, 
o-day's annouccroent said the 
-ident would take. charge of 
Ministries of Foreign Affairs, 
ence, Planning, Law and 


Parliamentary Affairs and 
Justice, as well as the President a 
Secretariat and Division: the 
Cabinet Secretariat and Division 
and the Establishment Division. 

Other Ministers have been 
divided among his three deputy- 
chief martiaj law administrators 
whn are th^ heads ot the army, 
navy and air force. 

Tbe radio said the chicF of 
armv staff! Major-General Ziaur 
Rahman, had been given the 
Ministries of Finance. Home 
Affairs,' Industries. Commerce 
and ’ Foreign Trade, Jute. 
Information and Broadcasting, 
Education, Scientific and Techno- 
logical . Research and Atomic 
Energy. 

Reuter 


\min awaits Soviet reply 


BY JOHN WORRALL 

»LOMATIC sources in Uganda 
ay said a high Soviet emis- 
possibly a vice-president— 

. expected in Uganda in the 
t day or so for talks with 
sidemt Amin. This follows 
'nings bv President Amin that 
would break off diplomatic 
iiinns with the Soviet Union 
ess Moscow explained its out- 
il support of the Popular 
vement for the Liberation of 
job (MPLA-) 

‘resident Amin, who is chair- 
n of the OAU, has been 
■ered by the action ;of the 
iet Ambassador in Kampala 
demanding that Uganda 
•uld express its solidarity with 
Soviet-backed MPLA. This 
lowed a Russian note, last 
?k saying the Soviet Union' 
uld back the MPLA if it 
:lared unilateral independence 
Angola. 

Hie OAU policy is to- work 
agreement between the three 
rring liberation groups to 


NAEROBL Nov. 10. 
form a Government of National 
Unity’. President Amin has been 
holding talks in Kampala with 
tbe OAU political bureau and 
liberation group leaders to urge 
this solution on Angola. 

Meanwhile Soviet experts in 
Uganda were recalled to-day 
from provincial towns penung 
the outcome of the row. Soviet 
experts are training Uganda 
Army personnel in banaim* 
Russian equipment. 

POET-E4CES TRIAL 

PRETORIA, Nov- 10- 
ANTI-APAB1THEID poet Breyten 
Breyterobach- was to-day sent 
trial in the Supreme Court on 
charges carrying the death pen- 
alty. He is accused under tne 
terrorism and aoti-Commumsm 
acts of helping set up an tltejjJj 
organisation to promote erme 
sSiEElc in South Ain« a^med 
at overthrowing the White 
Government. ■ Rente 


BEIRUT, Nov. 10. 

to-day. he wants to have Col. 
Jules Bustany replaced as chief of 
military intelligence (known as 
the “ Detudeme Bureau”!. 

The Leftist Press has con- 
tinued to claim that agents of the 
Dieuxieme Bureau were respon- 
sible for a spate of kidnappioss 
•and counter-kidnappings yester- 
'day. which injected additional 
tension into the situation. Some 
100 people were abducted here 
and in the suburbs, but most of 
them were set free later after 
intervention by the higher co- 
ordinatiorf. committee charged 
with enforcing the ceasefire- At 
one point an" Army patrol dashed 
with Rightist armed men and 
killed three of them, while one 
soldier lost his life. 

The -incidents however did not 
hinder the gradual return of life 
to normal, as an increasing num- 
ber of Lebanese went to their 
work to-day and many shops and 
banks. reopened for business. 

• The Lebanese Army said that 
an. Israeli force entered its ter- 
ritory to-day and is believed to 
have abducied several Lebanese 
when withdrawing under fire, 
Reuter reports. _ , . . 

But UPI reports from Tel Aviy 
that Israel said its security 
forces hunted down and killed 
four Arab guerillas near an apple 
orchard after the death squad 
infiltrated the barriers strung 
alpng the Lebanese frontier near 
the northern town of Metulla. 
The military command said there 
were no Israeli casualties . 

■ Nigeria takes 
oyer TV, radio 

By Our Own Correspondent 

... LAGOS, Nov. 10. 
NIGERIA has decided to take 
over all radio and television oel- 
. works throughout the country. 

The Federal Information Com- 
missioner, Brigadier Ibrahim 
I Haruna. said the move was 
) aimed at conserving the country s 
i limited capital and manpower 
1 resources. He said the 
» pendence of the six radio and 
television stations being com- 
i puisorllv acquired would be 
: guaranteed, and the Government 
, would not interfere in their day- 
i to-day administration, 
a- The Federal Government has 
3 already taken over two of the 
country's most successful 
national newspapers. 

" Our Foreign staff adds: The 
J stations being taken over - are 
run by the elates, in addition to 
i the stations run by the Nigerian 
r Broadcasting Corporation, 

a Their takeover will probably be i 
l- seen as a move. to reduce the] 
e Independence of the states and 
o to reduce their spending. No 
,1 British companies are directly 1 
d affected by the takeover. 
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Construction News 

covers the industry 

with news of consMrts, plant, offshore developments, plus. 
DEC U Free monthly Colour Magazine 
giving a round up of the 1975 milestmtc even« in t ® 
offshore oil and gas construction field. Pwtuw 
sponsorship, plant test and use of excavators for dredgrog 
DEC 18 Career opportun»l« in civil engineering contract- 
ing. in special education supplement. 

ORDER NOW 

From Newsagent or Telephone 01-278 2345 


NEW MINISTERS 
IN TANZANIA 

By Della Denman 
PRESIDENT .JULIUS Nyerere 
has named 10 new Ministers in 
his Cabinet — two of them women 
and one European — which has 
been ‘ enlarged both by the 
creation of,- two new Ministries 
and the division of the former 
bulky Department of Commerce 
and Industries. 

The former Minister of 
Finance, Cleopa Msuya and the 
former Minister of Commerce 
and Industries. Amir Jamal, have, 
changed places, with Mr, Jamal 
now i& overall charge of develop- 
ment planning as well . as the 
economy. Mr. Msuya has been 
gtven the industries portfolio and 
a new member. Alfons Rulegnra, 
is Commence Minister* 


Make a date ^ 
the smooth, dry taste 
of Booth’s Ginand turn 
today into something 

• And if today is already 

a special occasion, Booths 
■ . will be even more 
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Lisbon Cabinet, AIM may 
disband military police 


BY PAUL ELLMAN 


LISBON, Nov. 10, 


THE PORTUGUESE Government disorders, if not actually pro- the Government is expected to 
was again meeting to-night with voting them ’ .* ■ ' ‘Use- them to spearhead its con 
the country’s military leadership Tfae . pohce, 


on the 


at one tmuing crackdown 
. time a unit which authorities extreme Left 
to press for fresh measures to c0 uld call in to break up dis- The Government at tonight’s 
end disorders fomented by the orders, has become increasingly meeting was also expected 1 to 

extreme Left identified with the extreme Left seek the approval of the Revolu- 

' The Prime Minister Admiral suv (Soldiers United will Over- ternary Council of the Armed 
' PinhAfm dToworfn rpnn«.<rti»rt come) group, which demands an Forces Movement (APM) for its 
Pinheiro de Azevedo, requested ejjd 4o £ 0rma j military discipline decision to avoid recognising any 
the meeting in the wake of yes- an< j the creation of a "people’s of -Angola's warring indepen- 
terday*s scenes of pandemonium Army.'' * dencfi movements as the sole 

at a pro-Government rally here. The actual disbanding of the representative of the territory’s 
. A similar meeting last week rai ]j t ary police is not expected to people 

t?hw \m^-hp dr fS^inp'S l n : ! begin |? p ?? ,east ^ - weeks * The Government’s policy was 
to Wow up the transmitters of smce the Government is now voted throueh ‘ at a meetine 
Radio Renascence m order to awaiting the return of the last JgEh ESSr until 5 J5 t£S 
end its use by extreme Lefties troops from Angola, numbering ntornins and which was' also 
who had been occupying the ^venl thousands, who . began SSSSS by the leaders^ f 
■ stadoa - boarding their troopships in three principal parties— Dr. 

To-night’s meeting was Luanda to-day. Mario Soares of the Socialists, 

expected to see calls, and These are mostly paratroopers Dr. S. A. Carneiro of the Popular 

possibly approval, for the dis- and commandos _ who have Democrats and Dr. Alvaro Cunhal 

banding of the military' police avoided the radicalisation which Q f Communists, - 
who have been widely blamed has sapped the discipline of ^ of attending tbe 

here for adding to yesterdays many units inside Portugal, and meeting said t^t the Govern- 
ment had fended off a bid by 
President Costa Gomes and the 
Co-operation Minister, Admiral 
Victor Cresto, to recognise the 
Popular Movement • for the 
Liberation of Angola (MPLA) as 
the sole legitimate Government. 

President Costa Gomes and 
Admiral Cresto represent half 
the membership of the Com- 


Slim prospects for 
Iceland fishing talks 


BY DAVID BUCHAN 


THE CURRENT fishing agree- son. told the House of Commons 


Of 

the other two members, the 

trawlers to fish up to 12 miles ber 13 “no British fishing vessel 4 ”^ M 1 o h 1 ^ ^ 

from the Icelandic coast may well will go without protection where pJf2JL- armed 

expire on Thursday without any protection is necessary.” t r„ o - 

further talks between the two But Whitehall was confident p e ^fl y a u?®^2f t p^L 

Governments. yesterday that there would be 5ES5 1 

Over the week-end the no cut or shots fired in P 1 ?. 

over tne weeK-ena ine ^ B iti h a* htm ™® Cabinet agreed to 

Icelandic Foreign Minister Mr. “JJJ b y Mr Hattersley is that recognise no single authority in 

Emar Agustsson, said that an siaieu oy x, ®" er51 , e ”: J * Aneola 

aereed solution before Thursdav after Thursday "the clock stops _ 

Skid tapoSSblS beaiSftoe on the present agreement in the The Revolutionary Council's 

Briti'-h Mini r hanS S! expectation that its successor can &nal decision on this question 
matter 1 Rov“ Hatterslev be fairiy quickly negotiated. was not expected to be made 

matter, air. Kay nanersiey,. Thaueh Mr Hatterslev mav known until late to-mght Mean- 

Srican 0t trip e un b msamrd?y while the tension ^surround- 

AmencaD tnp until Saturday. fae cou]d to Rekjavik straight mg . Angolan independence 

.. Sources in Whitehall said a f ter lt> and Mr. Agustsson has diminished somewhat with the 
yesterday that Mr. Hattersley sa j d t b a t would be very happy ending of the state of alert of 
would cut short his United States t0 receive, him ia.the hope "that the armed forces, 
visit if Iceland so wished, but had something new to offer." If the Revolutionary Council 
there has been no such signal The latest negotiations concern supports . the Government's 
from Reykjavik yet. Mr. Hatters- figures about the recent decline decision, the recognition debate 
ley could easily go straight from j n g s tj catches in Icelandic waters is likely to move with events on 
the U.S. to Iceland next week-end j rora Iceland Marine Insti- the diplomatic front. East Euro- 
before returning to the U.K. tute. British’ fishing experts pean countries have lined up 

Mr. Agustsson warned on Sun- discussed there last week in behind the MPLA and the Portu- 
day that the Icelandic coast Reykjavik. While Britain does guese Government’s own corn- 
guards would act to clear British not centest past figures iL does mitment to forging close links 
trawlers from banned waters not agree with the gloomy with Eastern Europe is likely to 
after Thursday, while the British Icelandic projections about be used by Communists here to 
Prime Minister, Mr. Harold Wil- future catches. support their own .campaign. 


Vatican steps up anti-Communist campaign in Ron» 

ROME, Nov. U) 

.BY DOMINICK J. COYLE 

«fa<*Timen£ on the church in the moot, but does insist on 
document wor id dictated that consulted on Government 

as must admit the The Communists. awai« 
■. the multiplicity and {he j t3 | liin electorate 

falling under Caiimiuirirt tami- give the party a rim-ficiM. if Roman earnouts #w«™« " no 

as&u 2rSi*“S3ifi -m-ss’vk satis?- ^ astfSi 

forcibly «« Ka»a. CatbaUcs Use, fcsSLMMSS 



compromise 


with The Vatican is clearly highly next year 





generally 
wing 
insisted 

electoral victory in — . . - - , . . 

mean confronting the Catholic Roman Catholicism. could be ruled by. or in co- v - lIfcllll - _ _ 

Church In its own spiritual It is true that The Vatican, the operation with, the Communist re iafod story voster- nrunisi Party, and indent , 

world capitaL His views are tiny city State, is, in politcal and Party. . that the Italian* Communist other Italian political cud 

known to be endorsed by the constitutional terms. quite Cardinal Poletti, m an inter- „,, P £*iv doiavinc its nttsM find it difficult to.-U 

Pope.- separate from Rome itself, but 

The Communists, the second the distinction is more a fact 

largest - party in Italy, made than an accepted conventional discount the argument^ of some reference to ‘the month Pri^ 


Cardinal Poletti. m an inter- ■ dv delayinq its misM find it difficult to--U 

view with Vatican Radio over ” io Italy “ as .1 mat- such mutual respect on CaiS 

the week-end. was at pains to bid JCSS2EJ ■ : ind tactics.” pro- Polottis* earlier irmarfo^ 

P _... _ __ . . . _ discount the arguments of some ter °L|5 ra ? 8 reference to the month to Rome parish rJ 

sweeping gains in the June IS understanding with Roman ecumenists — and of many SUd J a P.' y „, rr _ nl V iew that it is that a Cwnmnnlst admhflri 

local elections and now effec- Catholics throughout the world, moderate Italian Catholics, in- part> s cu« v an j mme - tion in the city wouldirwj 

lively control, either separately Over 100 years ago. when, eluding some politicians — that not anxio - novern- " questions of tvorld 

or as the predominant coalition under Pone Pius IX, the Catholic the Second Vatican Council’s diate and direct roie in .0 




Foreign ministers plan to 
increase role in the EEC 


13 Greek 
policemen 
go to trial 

EUBDEA ISLAND. Nov. 10. 

THIRTEEN police officers will 

appear before a criminal court , . 

on this Greek island to-morrow L^ ister ^ ^ ^ t0 p i a> . a ment at the Rome summit on actiorv is 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, Nov. 10. 


THE NINE EEC 


° f t ° rtUrt ° S " Uuch role in super- 

■n.- wi*ii ^..cimplvisine and co^rdinatins the 


foreign Policy (CAP) by heads of govern- can quickly see *' here 

- actiorv is required. The nr« 

December 1 and 2. • report, however, bas jilroady 

One of the most potentially drav.-n crme.sm for bemq vague 
rtf ciirh and un incisive. 


1 Titavart mn 


Italian 
airports 
blocked 
by strike 

By Anthony Robinson 

ROME, Not. jb. 
TRAFFIC at Italian airporbjc 
offectivoly blocked tM 
1 through a strike of'airportc 
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FAO gets 

anew 

director 

By Dominick J. Coyle 

ROME. Nov. 10. 
DR. EDOUARD SAOUMA. aged 
48. a former Lebanese Agricul- 
ture Minister, was to-night 
elected the new Director General 
of the UN Food and Agriculture 
Organisation (FAO) for a six- 
ear term, replacing Dr. A. H. 
loerma who retires from the 
igency at the end of the year 
after 25 years with FAO. eight 
of them as Director General. 

There was a move to-day to 
make Dr. Saouma’s election 
unanimous by acclamation, after 
he had headed a first ballot of 
six candidates with 62 votes, but 
the rules of the 133-member 
agency dictated a second secret 
poll, at which the new Director 
General secured 121 votes. There 
were seven abstentions. 

Delays over the formal elec- 
tion of Dr. Saouma, the current 
director of Fowls Land and 
Water Development Division, 
prevented the outgoing director 
general from making bis 
scheduled keynote address to the 
agency's biennial governing con- 
ference which continues until 
November 27. 

Dr. Boenna wil] address dele- 
gates to-morrow when he is 
expected to underline his view 
of the continuing inadequacy of 
world food reserves, with the 
heavy cereal imports by the 
Soviet Union this year effectively 
neutralising any advantage in 
terms of the developing coun- 
tries of bumper grain crops in 
North America. 


Bulgarian move to ease 
tensions in Balkans 

VIENNA, Nov. 10. 

BULGARIAN Foreign Minister even inspired by Russia, informed 
petar Mladenov begins a visit to sources said. 

Yugoslavia' to-morrow that could Since 1948. Yugoslavia has 
signal Kremlin interest in closer regarded Bulgaria as a reliable 
Balkan cooperation. . barometer of Soviet interests in 

In Sofia, diplomats said the the Balkans. Bulgaria is gener- 
48-hOur visit indicated a serious ally considered Moscow’s closest 
Bulgarian effort to overcome ideological ally in Europe, 
long-existing tension and to place - Bulgarian will hi guess to 1m- 
relations with Yugoslavia on a prove relations could also indi- 
realistic basis. cate a Soviet desire to avoid 

Bulgaria was reported anxious tensions Yugoslav sources said, 
to ease inter-Balkan strains ^ Yugoslav-Bulgarlan relations 
before senior officials meet in have been steamed intenn’t- 
Athens. possibly next month, for tently since 1948. when President 
a Greek-sponsored conference on Tito was drummed out of tne 
Balkan economic cooperation. Soviet bloc, a move that shat- 
The Athens conference could tered Bulgarian hopes for a 
be a first step towards warmer Balkan Communist federation, 
relations between Greece and The tensions sharpened over 
Turkey, both Nato members, and Yugoslav demands for recognl- 
three Communist nations — tion of their 1 . 6 m. -strong 
Bulgaria, Romania and Yugo- Macedonian community as a 
slavia — in a region that has separate ethnic group with 
always been regarded as a historical links on both sides 
potential flashpoint of the Yugoslav-Bulgarian 

Yugoslavia attaches importance frontier, 
to the Mladenov visit because it Bulgaria says there are no 
believed the Bulgarian initiative Macedonians, only Bulgarians, 
bad Moscow’s support, or was Reuter 

Trieste dispute is over 

ANCONA; Nov. 10. 

ITALY and Yugoslavia to-day for the signing ceremony, 
signed agreements putting aa The agreements finalised a 
end to their 30-year-old Trieste 1954 partition of the former free 
dispute. territory of Trieste, with Italy 

Yugoslav Vice-Premier Milos retaining the city of Trieste and 
Minlc and Italian Foreign Mini- the surrounding Zone A and 
ster Mariano Rumor met in the recognizing Zone B as part of 
Adriatic port city of Ancona, Yugoslavia, 
halfway between their capitals, UPI 


■ o *.. .. — .m i, i, ,ui>hj.„v “ - — keep luuwi uuab, ^ “w, u. uiiuiai^io kLiui *» .»-»» r*"-,- — 3' r ■ . , 

Last- year. They face terms developments in all the other to hold each year to discuss the include the forthcoming worm 
ranging from three to ten years. cnur-iaiiw ministerial EEC budget. Signor Mariano conference in Paris on oner o 

Among the defendants are frnm^frieui Rumor. President of the Council, and raw materials, direct ecc- 

two- police ' superintendents. c °uacUs. ran^ng from a 0 ncui- gajd lagt wee j c t fi at t fi e aim nons \ 0 the European Parlia- 

— ' - - ture to transport and education, yrould be to help make the ment. plans for European union. 

and they will also periodically budget "an instrument of and the introduction of a 

draw up overall reports on the political decision-making” — a common passport for llg 

“State of the Community” for -role that it has failed to play citizens. 

submission to heads of govern- in tbe past. This year, in par- They are also expected m 

ment. ticular. there have been strong review the general economic 

Another important innovation complaints from the European situation, budgetary policy and 


Evanghelos HaUios and Petros 
Babalis, who were in charge of 
dealing with- anti-regime 
activities for the Athens security 
police. 

The 684-page indictment, 
drawn up after sevedal months 
of investigation, said the defen- 
dants used torture to extract 
information from political 
prisoners about their activities 
during clashes at the Athens 
Polytechnic in November 1973. 
in which at least 34 people were 
killed and more than 1,000 
injured. 

“ After the bloody incidents in 
November 1973. hundreds of 
people were arrested and in- 
terrogated by Athens security 
police. The defendants, in order 
to find out who organised these 
demonstrations arrested and 
brutally tortured about 41 
people, most of them Left-wing 
students.” the indictment said. 

It accused the defendants of 
fising “the falangha” (beatin, 
of the soles of .the feet wit' 
iron rods), thrusting truncheons 
into rectums. applying - electric 
shocks and causing severe bums 
on genitals, and cujing threats of 
rape. 

•Reuter. /-. 1 ’• * 

GREEK-CYPRIOTS 
STAGE RALLIES 

By Our Own Correspondent 

NICOSIA, Nov. 10. 
GREEK-CYPRIOTS, In mass 
rallies staged in Nicosia and 
other towns to-day, demanded 
that a Cyprus settlement should 
be sought “ through the United 
Nations ’—indirectly rejecting 
proposed mediation efforts by 
D.S. Secretary of State Dr. 
Kissinger. 

A resolution approved at the 
rallies denounced any “hybrid 
solution that would be based on 
unacceptable compromises and 
faits accomplis.” 

The gatherings, which passed 
off quietly, -weer held on the eve 
off quietly, were held on the eve 
General Assembly. There was 
a general stoppage of work in 
Greek-Cypriot areas 1 and all 
shops and schools were closed. 

Other slogans, carried by tbe 
demonstrators called aa Turkish- 
Cypriots to join the Greek- 
Cypriots in a “joint struggle 
against the common enemy — 
Turkish chauvinism.” 

There were also demands for 
the implementation . of U.N. 
resolutions oo Cyprus, with- 
drawal of Turkish forces, from 
the island, the return of the 
refugees and an end to the 


demanding not only higter a 
but a fundamental reform eft 
public sector, so as to reph 
the present anarchic jtujjfe: 
pay scales with a more ntfct 
system. 

Ironically the adminutntj 
nfficerx managed to brinf'bc 
national and international ha 
to a standstill at a ttaK~fefa 

... >>u r ^ . . ihe independent Italian pJh 

will be* "joint ^ cci unci f ee tin gs ParlTament that tbe budget is no the Common Agricultural) union AMP AC decided # 

- ** — — J — ' ‘ -- J ’ pnrarlly to call off its owniri 

rat strikes which have disrnpf 
Alitalia flights since Hay. t 
pilots’ decision to rent 
negotiations has not htnof 
inspired much optimism ini 
line and Ministry circH 
predict further Alitalia shj 
shortly. ‘ 

Apart from blocking air tnf 
the public services strikes ta 
also meant long delays ai t 
Italian frontier to-day fog 
the strike of customs offioj 
and the virtual paralysis of yd 
in the Ministries anti pe ^ 
ofiiees of the Civil Service. 

In Sicily meanwhile the vfl 
island was in the grip «/] 
general strike calling for rod 
investment and jobs, w 
chemical workers staged a utq 
wide four-hour strike. 

Unions and Government <4 
rose motives are due to iq 
again « 7 n November j? to_ p 
for a major overhaul of the'etfi 
career and salary structure 
the Civil Service. 

• In Paris: Cabin 
France’s three airlines tailed 4 
a strike which threatened 
paralyse operations for 48 iwd 
on Friday and Saturday. 

Union leaders said they h 
cancelled the strike call ah 
reaching an agreement oa wb 
ing hours, holidays and proa 
tions with the management of I 
three airlines. 

Reuter 


between foreign ministers and more than an accounting Policy, and development aid 
their specialist colleagues when device. policy, as well as important cur- 

important political issues are at The first “ State of the Com- rent foreign policy issues, 
stake. Tbe first such session munity ” report has already which are almost certain to tn- 
could take place towards the end been drawn up for possible sub- dude Spain. On development 
of this month, when it has been mission to the Rome summit, aid. France has said it wants 
proposed that foreign and agri- The aim is to summarise an overall halance-sbeet drawn 
cultural ministers should meet developments in ail the various up of the Community’s coninut- 
together to prepare for a review areas of Community activity so merits before agreeing to further 
of the Common Agricultural that tbe heads of Government initiatives. 

MPs may restore Budget cuts 


BY ROBIN REEVES 


LUXEMBOURG. Nov. 10. 


THE EUROPEAN Parliament order to make more money for get the necessary support of at 
starts its camDaizn here to- other policies— is not expected least 100 MPs when the votes are 

mn?nw aLpTJf rSorin- many to get off the ground. MPs here taken on Thursday, the Parlia- 
morro* aimedatrestorm many generaUy rec0 g nise that even ment will exceed the amount by 

Of the cuts in the EECs 19f6 tbe West Q erman Governmeni which it is empowered to 
Budget agreed to recently by drew back from insisting on increase EEC expenditure in any 
the Common Market Council of savage cuts ii^the farm budget, one year. The precise figure Is 
Ministers, under West German because this would have effec- a matter of dispute between the 
pressure - • tively meant signing the death Council and the Parliament, but 

TVm whnio nf tn- Tnnrrnw'K warrant of the Common Agricul- it is certainly no more than TSm. 

The whole of to-moiTows tufal Policy u .a. 

sesston has been set aside for Tbe EEC expenditure which If then the Council rejects the 
debate on the budget MPs will Parliament’s budgetary com- Parliament's changes, as seems 
have before them amendments mittee wants restored includes almost inevitable, the Parliament 
to restore over 300m. of the 7,000 u.a. for veterinary’ inspec- at its Decern hor session will have 
500m. units of account (125m. tion to 100m. u.a. for the social two courses of action. It could 
out of £20Sm.> overall cut in the fund and 150m. u.a. for the either accept its budgetary cei I- 
Brussels Commission's original regional development fund. The ing and by a process of political 
draft budget insisted upon by committee remains unimpressed horse-trading decide which items 
the Bonn Government by the understandine that some of expenditure should be given 

A bid by a German Socialist of the items struck out of the preference; or alternatively, it 
MP. Herr Erwin Lange, to gather original budget could be restored can stick to its guns and find 
support for a drastic 1 , 000 m. by supplementary budgets dur- itself once again on a collision 
units of account reduction in tbe ing the course of next year. course • with the Council over 
Community farm budget — in Assuming most amendments budgetary powers. 


Hydrocarbons in Danish N. Sea 


BY HILARY BARNES 


COPENHAGEN. Nov. 10. 


THE DANISH underground con- a ministerial committee to authorities to reconsider the con- 
sortium announced the discovery examine a report on the consor- sorti urn's concession to exploit 
of a thin layer of hydrocarbons tium's concession has started gas. 

in test well U-i in Lhe Danish speculation in the Press that the Tbe concession to search for oil 
sector of the North Sea about Government may wish to recon- is not in question, said the paper 
20 kilometres Dorth of the Dan- sJder some aspects of tbe con- The consortium has a 50-year 
field oilfield. Further tests are cession. Partners in tbe con- exclusive search and exploitation 
to be carried out on the find, said sortium are Texaco. Shell, concession to tbe Danish offshore 
the announcement, which did Chevron and Denmark's AP area but the contract requires 
not give any flow data- Moeller. the fulfilment of a number of 

A new well, V-l. is to be Both tbe Ministry of Com.- conditions. Some of these are 
spudded ten kilometres north of merce and AP Moeller are keep- open to interpretation, but any 
the U-l well by a new rig, ing quiet about the report but dispute on the concession would 

. — - — Maersk Explorer, the first rig according to a Copenhagen news- have to go to an arbitration 

colonisation of- the - island by to operate under the Danish flag, paper. Berlingske Tidende, the court, before the Government 
immigrants from Turkey. J Meanwhile the appointment of report may open the way for the could intervene 


Germany, 
France 
most active 
‘co-operators’ 

GENEVA Nor. 
West Germany and Fran® i 
the most active Western c« 
tries in east-west indusffl 
co-operation, a survey by * 
UN Economic Commission i 
Europe (ECE) showed to-fiff- 
The two countries 
accounted for 27 per can . 1 
207 east-west industrial conhw 
surveyed by the UN agemy- ; 

Hungary, Poland, 
and the Soviet Union took : P 
in nearly 90 per cent, ol 
contracts. 

Reuter 


When you’re going on business, take a holiday. 


\ 



_ ' USA from £165 return, inducting 
7iU£htsmahoteJ. 

With Pan Am'sWirid Winter One\Afeekens 
you set a return economy flight to the American city 
of your choice, plus seven nights in a centrally located 
hotel, all for less than the scheduled return fere. 

Your Right. 

You leave London Heath rowon a regularly 
5 .' scheduled 747 Pan Am Jet Qipper.Then sample some 
lOy real American hospitality. Lunch with a choice of 
r ‘ - c \ three entrees; two films to choosefrom and 
^ \ eight tracks of stereo music* to listen to— 
the time flies by. 

Your Room. 

‘^cNs^ Yourretum flight pfus seven 
u ‘ nights in a shared double 
w room with its own pri- 
vate bathroom (a 


cost a little more) will costyou £374 in San Francisco 

^Bedford); £225 in Washington (MidTown Inn); 
ers ' Li 65 in NewYork (Century Paramou nt) . And in 

most cities, you can choose between three grades of 
hotel. There's also the Roosevelt from ^77° and the 
Waldorf Astoria from £237 in Nev/York. 

Ali prices well belowthe scheduled economy 
cfa5S fere-v.fth a hotel and a dtysirfi tseeingtour in-' 
duded. And we can arrange a Pan AmWbiid One 
Weekerto practically any city in the USAJustask us. 

Great! What doi do now? 

, Just fill in the coupon, and we’ll send you afufl 

colour brochure telling you more about our One 
Weekersinthe United States. 

Orsimply ask your Travel Agent 




^ > N V S ^ single room will 



TAKEABRB^7HOFFR^AlRW5^ 

rriowfa *Sfiffil^ , Ar« t Larganc3nMdB-^^ate LaIi«i ieeAEfeparesii^todcr^3rriG aW fBll e t a ppr w 3L 
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EUROPEAN NEWS 


fconomic policy will SWISS f,nance 

est unity of 

'V. Germany’s SPD 

V cunoe i . 


The bankers come under fire 


nr john wicks, Zurich correspondent 


r NICHOLAS COtCHESTBt 


BONN, Nov. 10. 


. *T GERMAN Social Demo- difficult to imagine what re- 
• converge to-morrow on mains to. be said on the subject 
nbeim for a five-day party More Steely, and more uncom- 
ress that will involve more fortable. is a set-to over the 
by more people over a, question of “parity mitbestim- 
ter outpouring of paper than mamg,” the equal represewta- 
before. The outcome will tion of labour and capital cm the 
f 'whether the party can con- supervisory boards of .West Ger- 
its own differences and pro- man companies, 
the basis for a new Social .... 

ocrat-Free Democrat part' , j.-. 

• hip in next year’s general AlulCKftCl 

r the Free T* 1 *# ndtbettimnuag h one 

wratTlbeld^thei? annual °* the anloBpt ^oirrise^Of this 
ress and provided the SPD 

an pva mnla nf fflTip^fi n — * ' llS^G btiGfl •CO’OtteteZltly 

4 ..rand ^^fheraUsT^S^ rumoured to be mmdng^OTraxds 

lltJlft.ervatlve Savour, particularly ‘l. - on - 

economic aspects. Since the emerging shape 1 

■ tomic management is ex- promise was. bftteriy^ attsaked by 1 
IjJ-ft, ?d to he the central issue- in Herr Hemz ■_ Oskar. .Ve tter, th e 
4 4 rpffr year’s election, the FDF Pra^te* 1 , of West, Germany's 
* v *i prompted the main question Trades Union Congress. ■ Herr| 
»| , be SPD congress- can the VetTer issued palliative words on 

*J(M'h faithful unite arouDd an Sunday, saying that the unions 
'^oiaic concept that is com- were softemng tbeor. demands 
ile with that of the FDP and {or fuU parity- Yet it searng that 
t\ i’Mibly indigestible to Its own mUbestimrmmg. a touchy sub- 
, ' ject between' the FD|* : and the 

1 SPD at a delicate moment In 

“'•■a their. cQalitaph, ■will ■ now. receive 
ttl promise the airing at 'Mannheim that the 

e party leaders hope so. party leadero have been eager to 
- Willy Brandt, the party avt »d. 

man, has constantly In the end it will be in the 

■sed the need for compro- executive elections' that the mes- 
in the run up to this sage of. this congress will 
■ress. and the SPD floor emerge.. It. will be important 
?r. Herr Herbert Wehner, that both Herr Brandt and Herr 
’ nded radio listeners at the Schmidt get re-elected with good 
--.-end that SPD politics must and equal majorities. For while 
' .;in in the realm of the Herr Brandt personifies the soul 
..ble. Herr Helmut Schmidt, of the SPD, Herr Sciunidt per- 
federal Chancellor and the sonifies -its ability to govern,' and 
j vice-chairman, is less an it is important that a good relo- 
cate of compromise than tion ship exists between them. 

na STBS? 

d Orientation Mde5SfflJ»P- Shonld it toto rCTwse tte 
19B5. This document con- fad “S . 

little to chafe anybody- emphasising sooal. de- 

-T it is a long-life corset with mocracy is meant to about 
mt inbuilt elasticity. For «s Herr Brandt would advocate ? 
nee, it allows for “creeping O r should, it stress moderation 
ilism " by suggesting that and readiness-to-compromise at 
Government should have * time of economic trouble, as 
• • information with which to Herr Schmidt and the Flip 
tor industry’s capital invest- would like ? The -congress will 
. but at the same lime, it provide part of the answer. 
ses the sanctity of private Finally, it will be in the voting 
ion-taking in private that the Left-wing of the party 
rtry. will best express itself. Herr 

this context the question, of Georg Leber, the Defence Mlnis- 
estmeni steering," which ter with a Right-wing, reputation, 
Provided the party in recent may have to work bard to hold 
hs with an idecl''" ; ral bone his place on the party; executive. 

. iaw. could still, p ,de argu- His fate will be a good litmus 
at Mannheim, l.. >ugh it is test of the party’s true leaning. 


Soviets critical of Ford’s 
trong line on defence 

MOSCOW, Nov. 10 

SI DENT Ford’s statement adding: 

fhe U.S. needs a strong “Evidently paying tribute* to 
ace to make detente work the supporters of international 
drawn unusually harsh tension. President Ford said that 
?ism from the Soviet Union, force is the only sound feunda- 
e official Tass news agency tion of peace." . 1 

>d Mr. Ford with “supporters There was no mention/ of Dr. 
international tension" in Schlesinger. whose removal has 
ng Moscow's view on Sun- been reported but not com- 
of a Presidential speech last merited upon by the State-run 
:. Soviet press, although Tass did 

was the strongest attack in refer to new Defence Secretary 
at months on Mr. Ford by Donald Rumsfeld. 

Kremlin, which generally Mr. Rumsfeld’s “dedication to 
its best shots for military- ** polity of strong defence" 
ed personalities, such as was “well demonstrated'’ dar- 
ning Defence Secretary mg his time in Congress and as 
?s Schlesinger. US. representative at the North 

piomats cautioned against Atlantic _ Treaty Organisation, 
in« tnn much into the brief *** dispatch said. 


SWISS bankers have for years 
been exposed to attack from 
abroad for their activities and 
alleged activities as successful 
crock-of-gold custodians. They 
have always been rather rattled 
this criticism — even though 
the gnome image has been good 
for business rather than other- 
wise; — but were able to attribute 
foreign insinuations to ignorance 
or envy or both. - 

A new development on the 
home front is much Harder to 
shrug off- it is the growing belief 
in influential official, political 
and business circles in what has 
become known as the “ re-dimen- 
moning" of the banks’ opera- 
tions. Basically, the contention 
w that the development of the 
financial community shonld be 
stopped to guard against a situa- 
tion of imbalance In which other 
sectors of the economy could 
suffer from over-powerful banks. 
This would involve the introduc- 
tion of controls and restrictions 
and. in individual cases, result In 
a cutting back of the activities 
of the financial community and 
not merely the slowing down of 
growth. 

The past few years have 
already seen numerous Govern- 
ment and National Bank moves 
to limit b anking operations. 
Faced by sudden Inflows of bot 
money from abroad, a drastic 
overheating of the domestic 
economy, the collapse of fixed 
exchange rates, and record 
In nation, the powers-that-be 
launched a monetary restraint 
policy. Bankers were confronted 
with official restrictions on vari- 
ous fronts, prominent among 
them a ceiling on the growth of 
bank credit, clamp-downs on 
foreigners' Swiss-franc deposits, 
forward purchases and invest- 
ments No interest may be paid 
on deposits in Swiss francs of 
non-residents and a negative 
interest of no less than 40 per 
cent per year is charged if the 


deposit was made after October, 
1974. Another reform mtroduced 
the creaming-off of excess funds 
into minimum reserves held tem- 
porarily by the National Baste 
for reasons Of economic policy 
rather than of safety. 

So Far there has been no real 
outcry from the banks against 


secrecy, while even Dr. Lent- 
wfler told the foreign Press that 
he would be pleased if the banks 
could have managed to get along 
without numbered accounts. 

Much more immediate is the 
question of tighter bank controls. 
In a statement issued last month, 
M, Chevallaz said that these 


light to specific operations and 
by damming or releasing 
liquidity according to current 
needs, but also by an extension 
Of Government influence into 
fields such as the banks’ foreign- 
exchange reporting procedure. 

The result has been a change 
in the relationship between the 


the first limitations were intro- 
duced in January, the national 
bank says there was still room 
in the sector of longer-term con- 
tracts for operations designed to 
avoid the negative interest on 
new non-residents’ deposits. 

Bankers are horrified by talk 
of- a tax on foreign-exchange 


“ It is the main duty neither of the bankers nor of the head of the 
Central Bank to be a gentleman, although this quality is doubtless 

fully compatible with our professions ” 


the gradual official encroach- 
ment upon old rights and 
liberties. Most of them are 
sophisticated enough to .realise 
that the formerly sacrosanct 
position of Bahnhofstrasse in 
Zurich is a *hbig of the past 
Bankers have shown their under- 
standing for . measures . intended 
to combat inflation. Switzerland 
is, in any case, still very far 
from being a tightly governed 
state or having a fettered bank- 
ing system. 

In the past few months, 
though, a number of new events 
have made many bankers feel 
that they are about to be poshed 
too far. Most publicity has been 
given to the idea least likely to 
be realised — the abolition of the 
numbered account. This was 
mentioned fleetingly in an after- 
dinner conversation between 
commercial bankers and the 
National Bank, jt seems, but 
picked up by the Press, some 
claim, as the result of a kite- 
flying manoeuvre by the Finance 
Minister M. Georges - Andre 
Chevallaz. This year’s Federal 
President, Foreign Minister 
Pierre Graber, publicly criti- 
cised, albeit in vague terms, 
certain aspects of Swiss banking 


were planned, along with an 
expansion of his own ministry’s 
Banking Commission and pos- 
sibly, the introduction of spot- 
check audits. 

At the same time. Dr. Leut- 
wiler told the Swiss Bankers' 
Association in Lugano that the 
authorities were by no means 
satisfied with the information 
available about foreign exchange 
dealings and announced plans to 
introduce a licensing system for 
dealers. Shortly before. Parlia- 
ment had decided to extend 
beyond the end of this year the 
emergency legislation permitting 
the Government to place ceilings 
on the growth of bank credit. 
These were only removed on 
May 1 after having stood at first 
B per cent, and then 7 per cent 
per year. 

These limitations, introduced 
with the twin aim of guiding the 
economy and keeping out exces- 
sive foreign funds, naturally had 
the effect of dampening Swiss 
banks’ -rate- of growth and 
causing some of their acti- 
vities to decline. Just as 
naturally, it went hand in band 
with closer Government control 
of the banking system — not only 
by giving the red or the green 


National Bank and the com- 
mercial banking system. The 
day of the gentlemen’s agree- 
ment is over. As National Bank 
President Dr. Fritz Leutwiler 
recently said in one of his 
celebrated obiter dicta, “ it is 
the main duty neither of tbe 
bankers nor of the head of the 
central bank to be a gentleman, 
although this quality is doubt- 
less fully compatible with our 
professions.” Both sides still 
bold regular consultations which 
are cordial and frequently 
produce agreed decisions. But 
the National Bank has much 
more sway than it had, quite 
apart from the fact that the 
Government has bad to inter- 
vene often enough with rulings 
from above which would hardly 
have been within the range 
of a gentlemanly consent 
mechanism of the past 
At the end of last month, the 
national bank further reduced the 
limits for forward sales of Swiss 
francs to foreigners. For con- 
tracts of more than ten days, 
these are now held down to' 
60 per cent of the volume as of 
October 31, 1974; Although there 
has been a substantial fall In 
transactions of this kind since 


transactions, though this has 
very tittle chance of being 
enacted. There would also be 
opposition to a renewal of toe 
call for a central foreign 
exchange market in Switzerland, 
which does seem to be under 
examination again in connection 
with possible entry into the 
snake. 

A matter which could quite 
possibly be taken up at political 
level in the future is the question 
of banks’ hidden reserves. These 
are said to be very considerable, 
though the bankers claim their 
publication would be of no real 
value and misleading rather than 
enlightening. Hidden reserves 
would probably be a topic con- 
cerning Swiss corporations in 
general, and not just banks. 

Apart from these specific 
moves toward restricting banking 
freedom, there is a growing feel- 
ing among tbe public — and not 
only among the uninformed — 
that banks may have enough or 
too much power. Late last 
month, no less a person than the 
Director of tbe Institute for 
Swiss Banking Studies of Zurich 
University, Prof. Ernst Kilgns, 
called for legal measures to limit 
what he called the enormous 


power of Che banks. They were 
profit-making undertakings, he 
said, and could understandably 
not be asked voluntarily to place 
the general economic interests 
ahead of their own interests-— 
even though be stressed that the 
banks should not be made scape- 
goats for the current economic 
situation. 

The sharper language on both 
sides is a long way from meaning 
that . war is declared — the 
National Bank and tbe commer- 
cial banking system continue to 
get along remarkably well. And 
it would be very hard to argue 
against some sort of improve- 
ment in control over banks' 
accounts and foreign exchange 
transact ion$ in view of the 
several instances of heavy losses 
and even failure in the past 
years. 

It is not immediately obvious 
just bow the banks could effeo 
lively resist Government action — 
except by moving business out 
of tbe country. There are 
indications that some banks are 
investigating tbe possibility of 
expanding foreign-based opera- 
tions. If there should ever be a 
tax introduced on foreign- 
exchange transactions, it is very 
likely that Swiss banks would 
tend to move business out 0/ 
Switzerland. In a modest way, 
some of tbe larger banks did get 
around the former stamp duty 
on foreign issues by setting up 
offshore subsidiaries for inter- 
national underwriting tasks. The 
tax has been allowed to lapse 
because it produced insufficient 
revenue. None the less, most of 
tbe new restrictions when they 
come will probably be accepted 
with little more than a grouse. 
If there were any serious talks 
about scrapping numbered 
accounts or taxing forex dealings, 
though', the mood could change 
considerably. 


Win 



SI DENT Ford’s statement 
the U.S. needs a strong 
ace to make detente work 
drawn unusually harsh 
?ism from the Soviet Union, 
e official Tass news agency 
(d Mr. Ford with “supporters 
international tension ’’ in 
ng Moscow’s view on Sun- 
of a Presidential speech last 

was the strongest attack in 
at months on Mr. Ford by 
Kremlin, which generally 
* its best shots for military- 
sv.’ed personalities, such as 
;i, “ oing Defence Secretary 
?s Schlesinger. 

;!i> piomats cautioned against 
in? ton much into the brief 
.* ^ dispatch. They said any 
'■ “ [Scant switch in Soviet 
: ry was more likely to appear 
rJV' more authoritative source, 
as the Communist party 
spa per Pravda. 
it they said the tone of the 
hingtnn-daitelined story could 
t sign of Soviet impatience 
■ slow progress in reaching 
strategic arms limitation 
cmenr with the U.S. 

bis address on Friday in 
on, Mr. Ford said: “There 

0 struggle between the con- 
5 of defence and detente. 

bave been pursuing both, 
to make detente succeed, we 
t have strong defence. We 
.e the world a safer place by 

1 policies.” 

--'ass said a considerable por- 
of Mr. Ford’s speech had 
1 devoted to the need for in- 
king Washington’s military 
get and arms potential: U 
noted that he bad urged the 
ate to restore cut? it made 
us military budget proposals. 



KREISKY WANTS 
TO DEFEND 
WAZI? CHARGE 

VIENNA Nov. 10. 
Austrian Chancellor Bruno 
Kreisky will ask Parliament to 
lift, his immunity so he can 
defend himself in court against 
statements made by Nazi hunter 
Simon Wiesenthal, a Govern- 
ment spokesman said to-day. 

The spokesman said Mr. 
Kreisky is determined to repeat 
in open court his chaTge that the 
mail who helped track down 
Adolf Eichmann and other Nazis 
is an “agent" and belongs to a 
“political mafia.” 

Tbe charge came after specu- 
lation of a posable coalition 
between Mr. Krei sky’s Socialists 
and the Freedom Party- 
“Wiesenthal’s action mainly 
was directed at me,” Mr. Kreisky 
said last month. 

UPI 


Ireland (a member country 01 the EEC) is 
deliberately designed to promote the active 
expansion of competitive export manufacture, not 
hinder it. 

Because the Republichas maintained a 
consistent employer-labour balance. Realistic 
labour costs (including social welfare 
contribution)give Irish-made goods extra 
competitive edge on world markets. 

Because the Republic’s direct financial 
contribution to companies who set up export 
orientated industries is second to none in Europe. 


Their profits enjoy full tax relief; outright cash 
grants cover a high percentage of their fixed 
assets; leasing rates can be as low as 2 % of cost; 
equity and working capital can be financed 
cheaply.These incentives apply also to certain 
service industries setting up m the Republicof 
Ireland* 
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jermans stand by belief 
n freedom, says Scheel 


;ST GERMAN President 
Iter Scheel tonight told .a 
;ralin dinner his country 
ild stand by its belief in the 
oily and freedom of the 
ividual. and said the Helsinki 
ference on detente would help 
open competition of ideas. 
A'he President making the 
i/lt visit by a Wert German 
iPjd of State to the Soviet 
Moxk also nrged tbe Soviet' 
\ fermnent to view favourably 
( applications of ethnic 
r -mans within the Soviet 
ion who wanted to join rola- 
?s in West Germany. 
Observers were struck by the 
ectness of Herr Scheel’s 
och, which came three weeks 
ir French President Valery 
cord d'Estafng, in a similar 
.ner speech here, provoked 
?mhn ire witb a call for 
/jeologica! disarmament" 

Herr Scheel said it was 

/ porlam lo lurn tbe political 
it nf the East-West Helsinki 
iference— where leaders of 35 
tons pledged to ease the 
•hange nf ideas and infonna- 
a — into a reality that ordinary 
>pie could feed. 


MOSCOW, Nov. 10. 

“We in the Federal Republic 
of Germany, in doing so. will 
stand by our basic convictions 
concerning the dignity and free- 
dom of man and his role in 
society,** the President declared. 
“Tbe improvements in the ex- 
change of information and 
opinions agreed on in Helsinki 
should favour an open competi- 
tion of ideas” 

The Soviet Press has bitterly 
attacked the West for what it 
has called its unnecessary atten- 
tion to the humanitarian provi- 
sions of Helsinki. Party leader 
Leonid Brezhnev said political 
detente would never mean a halt 
to the battle of ideas- 
' Observers said emigration 
from the Soviet Union to Gei> 
many was a sore point between 
the two countries. Some 6,000 

ethnic Germans emigrated last 

year. But the rate of emiBption 
this year is reported to be lower. 

The President thanked the 
Soviet. Government. . for having 
given visas io “ many thousands 
of families and . said sucb deci- 
sions strengthened peace. 

Reuter 


EDA Ireland, responsible for implementing the 
government’s industrialisation programme,will 
give your company a detailed presentation (with 
financial model) tailored to a specific project 


IDA IRELAND 28 BRUTON STREET LONDON W1X 7DB • 
01-629 4214 OR 499 6155 - PLEASE SEND DETAILED 
INFORMATION ON THE REPUBLIC OF IRELAND’S UNIQUE 
FINANCIAL PACKAGE. 

name . _ . .. . 

position 

company ■ . 

address 



IDA Ireland A 

* ENT AUTt^Fjfc- ; . 


Head Office: Lansdowno House, Dublin 4. Brussels: 77 Rue Joseph II, 1040 Brussels, Belgium. 
Paris: 4 $ me Pierre Charron, 75008 Paris, France. Cologne: 5 Koln Marienburg 5i, 
HayenthaJg&rtfll 1 3 , Germany. Copenhagen: Nyropsgade 47, 1 602 Copenhagen V, Denmark. 

* Some of the 600 companies : Digital, Syntax, Gillette, Courtaulds, Asahi, Akzo, Snia Viscosa, 
Borg Warner, Plessey, Pfizer, Black and Decker etc. Full listing on request. 
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New grocery stores raise discounts Hesketh 
by cutting down on product range j 

Grand 
Prix aid 


BY EUNOR GOODMAN 

TWO OF Britain's biggest super- 
market groups are experimenting 
with a form of discount shop 
which could intensify competition 
in the grocery retailing market 
and greatly increase the number 
of shops in this country offering 
across-the-board discount prices 
on food in the High Street. . 

Fine Fare and the Fitch Lovell 
subsidiary. Key Markets, are 
both testing shops selling a 
limited range of products at 
heavily discounted prices. 

German pioneer 

By cutting overheads to a 
minimum and offering only one 
brand in any "market segment, 
the groups hope to be able to get 
the volume of sales necessary to 
make money out of selling food 
at prices about 10 per cent, less 
than those in other High Street 
supermarkets. 

Fine Fare, which is owned 
by Associated British Foods, 
recently opened two such stores 
under the name Shopper's Para- 


rii.se in the Midlands, while Key 
Markets has opened one in 
Suines. outside London, under 
the name of Key Discount. 

Both operations are based an 
the highly successful German 
chains of. Albrecht discount 
stores. Albrecht acquired sites 
which were considered too small 
to trade profitably as traditional 

supermarkets carrying a full 
range of products at a relatively 
cheap price. Now', however, the 
stores have developed in their 
own right and are no longer 
merely seen as a way of using 
otherwise uneconomic sites. 

The nearest equivalent of 
Albrecht in England at present 
is the Kwik Save chain of dis- 
count stores but (he German 
company puts more emphasis on 
shopping fittings than Kwik Save 
while cutting all other overheads 
to a minimum. Other discounters 
hare tended to concentrate their 
activities outside the estab- 
lished shopping centres. 

The Key Discount at Staines, 
which is the first of three such 


stores to be opened before 
Christmas, has a sales area of 
about 3,000 square feet as 
against a sales area of about 
10.000 feet for new Key Market 
supermarkets. Sellins some 500 
lines, its range is only about 
one-fifth of the size of a normal 
supermarket range. Prices, it is 
claimed, will be about 10 per 
cent- less than in average super- 
markets: 

Key Markets already operates 
30 discount stores under the 
name of Save On. offerinc a 
larger range than Key Discount. 
A l present Key Markets says the 
Key Discount stores are viewed 
essentially as a test operation 
but tbere is no doubt that the 
company is hoping that the con- 
cept could be used in many of 
its smaller stores. 

Fine Fare, which opened its 
first Shopper's Paradise a month 
ago. says it is so encouraged by 
early results that it hopes to 
open at least another 30 before 
next April. Shopper's Paradise 
offers even fewer items than Key 


Discount with less than 400 1 
products- on sale in an area of} 
about 3,500 square feet. 

Like Key Discount, Fine Fare 
claims its prices are at least 10 
per cent, below those of an 
average supermarket and be- 
tween 8 to 9 per cent. less than 
those in a. traditional Fine Fare. 

Spot buying 

The main difference between 
Key -Discount and Shopper’s 
Paradise i$ that while about a 
quarter of Key Discount's range 
will be sold under the com - 1 
pany’s own label and much off 
the rest are brand leaders. Shop- 
per’s Paradise will go for spot 
buying. 

This means that in many pro- 
duct sectors. Shopper’s Paradise 
will not offer brand leaders but 
whatever brand is the best buy 
of the moment. Similarly, apart 
from Potatoes, the stores will 
stock only whichever vegetable 
Or fruit is considered the best 
value in any one week. 


£10m. ICI Coggan calls for voluntary 


plan for 
pvc plant 


pay cuts to finance jobs 


By Rhys David I 

THE Plastics division of ICI is I 
planning to extend its PVC works] 
at Runcorn. Cheshire, and in- 
crease the annual capacity by- 
42.000 tonnes. ] 

The new plant ev peered tnj 
cost up to Clflm.. will increase! 
TCI’s total PVC capacity in the] 
U K. to 300.000 tonnes, and will I 
come on stream at the end of- 
1977. 

Demand for PVC. a* for most , 
other products of ihe chemical, 
industry, has been severely! 
depressed by the world recession, ] 
but ICI expects to see a resump-] 
tion of strong demand in the, 
main PVC markets — building I 
and construction, the electrical. I 
automotive and packaging in-! 
dustnos — as the economy pfj 
Western Europe picks up 
The plant will also be one of 
the Erst new units to come on ; 
stream since the Health and' 
Safety Executive introduced new 
safety precaution* covering 
workers in PVC production 1 
The peculations were intro- 
ducert after it was found ihat 
n certain circumstances workers! 
?onld contract a form nf liver i 
;ancer. They set a limit of ten- 
aarls per million of vinyl chloride ! 
vapour in the working atrao-l 
sphere, averaged over a whole I 
shift, and out the ceiling at 30 
part* per million at any time- j 
TCI says that it? plant, which 
will rely heavily np remote con-: 
troi. will he well within the; 
standard with a hnpe-ror weeklv- 
average nf only two parts per 
million. 


BY DONALD MACLEAN 

A PLEA for the acceptance of 
voluntary, progressive cuts 'in 
salary to finance renovation of 
properly, increase housing and 
encourage employment was made 
last night by Dr Donald Coggan. 
the Archbishop of Canterbury, a'l 
the Lord Mayor's Banquet, at the 
City of London Guildhall. . 

" It is nut beyond the wit of 
man." Dr. Coggan suggested to 
set going a plan in which " many 
people earning, say £ti.0Q0 per 
annum would accept a 5 per cent 
cut, those over £10,000 per annum 
a 10 per cent cut. and so on up 
the scale.” * 

The Archbishop'.? plea follows 
the cat! to the nation which he 
made last month, and which he 
said last night bad elicited “an 
extraordinary response from a 
ernss-scclion of the public." 

“Need to work’ 

The response . had made 
apparent ibe longing on the part 
of the ordinary man to be. or. to 
be seen to be. “ more than' a 
‘hand" or a vote r*r a statistic, 
a mere cog in a vast machine 
over which he has no control.” 

"Unemployment and 
especially the unemployment of 


the school-leaver.” said Dr. 
Coggan “is one of our greatest 
enemies Each successive 
Government addresses itself to 
the problem and finds- the solu- 
tion elusive. The seriousness of 
the problem points to the fact 
that in order to he Fully l.um<*n 
a man needs to work, to be part 
of a creative process and to know 
that he is doing a job that is 
worthwhile, lry the doing of that 
job lies a large part of tus dig- 
nity a* a person. 

“ What worse fate can await 
an adolescent than to go out into 
a .world which cannot employ 
him? No wonder if. feeling 
unwanted, he lapses into violence 
and crime. Could not govern- 
ment central and locaL aided by 
trades unions, colleges. Rotar- 
ians and so on. organise an en- 
vironmental “spring riean " of 
our cities and countryside and 
pay the youngsters thus em- 
ployed a -remuneration slightly 
higher than that which they 
would receive through public 
assistance? ” _ -•* . .. . 1 

in addition it was generally 

recognised that “one of the 
root causes of juvenile de- 
linquency and violence is- bad 
housing.” 


by James McDonald 

LORD HESKETH, the 24-yeax- 
old millionaire who has sunk 
£500,000 of his personal 
fortune in an attempt to 
establish British supremacy in 
Grand Prix motor racing, said 
yesterday that unless a spon- 
sor came forward by Friday 
with about £300.000 there 
would he no Hesketh car in 
next year’s Grand Prix races. 

He is considering going into 
motor-cy cle racing. 

If a sponsor for Formula 
One racing for ihe Hesketh 
design was not forthcoming — 
“and I am seeing a possible 
sponsor to-night and several 
more, including the most 
unlikely’' — Lord Hesketh said, 
he co aid not afford the cost of 
an attack on the Grand Prix 
next year. 

He disclosed that 12 of his 
Hesketh Racing work staff of 
24 were laid off on Friday. 

Hesketh Racing, although It 
might not operate in Formula 
One races next year, would not 
go oat of business. 


Challenge 


All the while “ there is the 
Third World knocking at our 
doors. Constant pressure should 
be brought for the increase of 
foreign atd, and especially for 
the proposed World Agricultural 
Fund.” 

A series of “think-tanks” wasj 
needed, be suggested, composed j 
of “ men and women faciag such 
questions” as those posed above, 
and others, including: i 

— the elimination of the hitter! 
division of feeling which often I 
existed between employers and) 
employees; ; 

— the re-gearing of the educa- 1 
tional programme to prepare • 
young people for a life no longer ! 
dominated by long working! 
hours; 

— local organisation for each j 
willing family to ” adopt” an j 
old age pensioner, a handi - 1 
capped neighbour, an immigrant j 
having difficulty with his English ! 
language, or a “ mother driven t 
almost to baby-bashing by the; 
sheer boredom of her home! 
situation.” 

A fund of. goodwill. Dr.. 
Coggan believed, .was “going-' 
begging" for lack of local con- 1 
-cent rated thinking and plan-* 
ning.” ' • - 


“I am seriously considering 
going into the motor-cycle 
field, offering the best tech- 
nology and craftsmanship 
available in Britain. 

“It would be a challenge to 
take on the Japanese motor- 
cycling establishment’s might.*’ 

Lord Hesketh said in his 
appeal for a sponsor “ In next 
year's Formula. One races we 
could do the job for £300,000, 
compared with between 
£400,(100 and- £500.000 needed 
by others. 

“ If Hesketh has to stop rac- 
ing, Lbe company's 308C Grand 
Prix model may be up for 
sale. 

“It cost about £100,000 to 
build, but I doubt If anyone 
would pay that much Tor it" 

The second ear in the series 
was near completion, and if a 
sponsor became available by 
the end of this week, it could 
race In Buenos Aires on 
January 12. 


AA criticises delay in bringing 
in unproved MoT tests 


Aerospace 
engineers 
‘lag on pay’ 


financial times reporter 


By Michael Donne. 
Aerospace Correspondent 
THE NEED to improve 


the 


Court told 
of Fidelity 
rescue bid 

By Stewart Fleming 
THE PROSPECT of a rescufe 
scheme for Fidelity Life involv 
ing its American parent company 
was cited in the High Court 
yesterday as grounds for a 
further postponement of a 
Department of Trade petition to 
wind up the company. 

The Department moved to put 
Fidelity Life into liquidation in 
July of ibis year. The company 
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amend the Vehicles Testers further corrosion, often fail to and offered no better protection made acceptable with some 

Manual to meet lbe provisions live up to tbeir promises. than the factory applied paint • changes- If it is decided that 

ittaey are not acceptable, the 
i Department will expect to con- 
| linue with the winding-up. 

\ After a hearing last month, 
f Mr. Harold J. Richards, president 
of Fidelity Corporation, said in 
London that the company in 
tended to honour completely its 
guarantee to Fidelity Life, a 
reversal of the stance previously 
. adopted. 
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,, .j. ..... ...Hsu noai tne a and the four in - runnier unve 

higher salaries in l ”C scientific | dependent experts who sat on car rust-proofing 

^ngmcenng branches of the : [h 0 six-man Department of W'H between £1 

Civil service. ( Environment working party to claim to give a g 

Disparity 


The disparity increases, says ■ 
the UK.AFE. as professional engi-i 
neers gam experience and movej 
up the grades. "The impltca- . 
tion of this for the professional; 
engineer in the industry is that ‘ 
there is little prospect for him > 
to receive adequate rewards fori 
the experience he has gained " 
Accepting that it could 


Lavastir ’76 
postponed 


criticised for makinc com pari 
sons only with the civil service, 
the UK APE says lhai " other 
cases, such as Ihe CEGR or nil 
cninpanies. could also have been 


L-AVASTIR "7ii. the third inter- 
hp national exhibition nf machinery, i 


Surveyors’ president hits 
‘conflicting legislation’ 

BY QUENTIN GU1RDHAM, PROPERTY CORRESPONDENT 


jnsralJa lions, and equipment for 


Doig blamed panic: Trade first moved tn liquidate 
was causing ‘gratuitous measures, prompted by the | Fidelity Life in July. Fidelity 
me .uiMn I rod/' F.-jir nn January damage " ro deieir#pnieirf and economic recession, and poliUcal i Corporation had maintained that 


which was to have hpen held at 


cited to demonstrate that arc#- i 1^7i». "'ill now take place t construction, claimed Mr. David dogmatism for throwing the con- 1 all its obligations towards 


space engineers are the nnnr 
relations of I hr profession. 


hetuccn .llnrch 19 and 22. also in Dole yesterday m his presiden- struction industry into con-» Fidelity Life had been negated 

MU.-m. rial address to the Royal In- fusion. " Unless there - ls lime for! after the Bank of England’s 

retrenchment and a restoration 1 refusal to include it in its rescue 
of confidence this will continue.” I scheme for secondary bank 
he said. ! depositors the £lm. which 

The speech coincides with the ; Fidelity Life had deposited with 
release by the RIGS of research London and County Securities. 

which shows that since 1973 in-) 

creased costs have added up to) 

20 per cent, to fluctuating cun- j 
tracts. i 

The research, based on the i 


f^The Irish food industry is on the crest of a wave 
of expansion. . . and there is plenty of room for 
overseas food interests to expand with it through 
mutual co-operation and the assistance of the 
IDA. .. in the twelve months ended March 31st 
1974 the IDA approved grants of close on £9 
million towards capital investment of more than 
£25 million in what might loosely be called the 

Irish Agri-Industry^ Food Trade Review February 1975 

IDA IRELAND 28 BRUTON STREET LONDON W1X 7DB- 01-629 4214 OT 499 6155 


NEDO price adjustment formula, 
shows that uo an lb-month cun- 
tract let lo September. 1973, 
With a contract sum of £159,000 
the client would have to pay 
nearly £30.000 for increased costs, 
adding liu per cent to the tender 
price. 

The KiCS concludes that local 
authorities and 'other- major 
construction industry clients are 
having to set aside a large part 


U.S. cigarettes 
distribution 
rights for Imps 

Financial 1 Times Reporter 

IMPERIAL TOBACCO is taking 
over the British distribution of 
cigarettes made by R. J. Rey- 
nolds, America’s largest cigarette 
manufacturer. 

, Imperial Tobacco (Imports! 
of their yearly budgets to cover ■ will thus become the sole U.K. 
increased costs on existing con- 1 importer of Camel Filter, Came! 
tracts. , Regular and Reyno Menthol 

Introduction of the £B-a-week 1 Filter as well as Macdonald's 
pay limit and a slower increase i Gold Standard Export " A." 
in materia} prices may result in Inins, which is taking over the 
a reduction in the amount of , Reynolds' agency from Sullivan 
fluctuations that will be payable , Powell, already distributes Kent 
on new contracts. Even so, the ■ cigarettes in the U-K- together 
research estimates that an IS- ; with the Henn Winter mans 
month contract let in September 1 range of Dutch cisars and thi* 
this year will increase by about • Belgian cigarettes brand. St. 
10 per cent. j Michel. 
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6 NEWS ANALYSIS — HOLT PRODUCTS 

A merger with spar 


BY PETER FOSTER 


THE merger announced yester- 
day between Holt Products and 
Lloyds Industries — two of the 
better known names in the UJL 
motor accessories* field — offers 
to bring a degree of rationalisa- 
tion to a market which is both 
fragmented and nebulous. 

Alth ough most of the 
emphasis in this area over the 
last couple of years has been on 
petrol and lubricant sales and 
the changes in the garage trade 
in the wake of an overall con- 
traction of business, the rest of 
the multi-million pound acces- 
sories market seems to have 
held up well. 

Paints, waxes and repair kits 
tend to be sold through the 
garage trade, although there is 
also growing business through 
retailing group's such as 
Halfords. Wool worths and 
ASDA. the northern super- 
market chain. Apart from well 
known names in the wax field, 
such as Johnson and Simoniz, 
the market tends to be supplied 
by myriad small scale pro- 
ducers. However, this combina- 
tion of two relatively large com- 
panies promises to be a 
genuinely new development in 
the field. 

Although the companies are in 
the same market and roughly of 
the same size, they complement 
one another to a surprising 
degree, giving a good deal of 
industrial logic to the merger. 

Cosmetics 

The motor accessories market 
j —comprising “cosmetic” treal- 
| meats such as wax and paint 
| pro du cts as well as repair kits, 
petrol additives etc. — has been 
(calculated lo be worth in the 
[region of £300m. a year. 

Each company achieved a 
turnover in the region of £7ra. 
in their last full financial year, 
although Holt, under . the con- 
trol of company doctor John 
Parkin. has produced the 
stronger profits performance 
over the post IS months or so. 

Nevertheless, the companies 
come together to produce a 
much broader product range. 
For example. Holt’s gap in the 
petrol additive field is filled by 
Lloyd's Redex brand, while 
Holt’s anti-freeze will provide 
a completely new area for the 
[Lloyd's range. 

It is believed that the coui- 
Jhined companies as well as be- 
| coming the largest car-care 
products organisation in Europe. 

, will rank among the biggest 
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Mr. John Parkin, managing director — and ** company duetor* 
— to Holt Products. 


international suppliers in the 
field. 

Tbe field of Oo-lt-Yourself car 
repair is not just one that has 
grown rapidly over the past two 
years as a result i>i ■'ticketing 
motoring cost* ^nd new far 
prices. The trend had eslab- 
Used itself before the oil crisis 
of 1973-74 and impact on 
mntonni. costs — as well as esca- 
lating new car prices — had made 
private repairs more of a neces- 
sity than a hobby. 

Nevertheless, the additional 
boost which the changed situa- 
tion in the car market has given 
to such accessories is ohvtous 
from tbe results which the two 
companies have produced so far 
this yea:. 

Lloyds — which manufactures 
Turtle wax. Flexy brushes, Dupli- 
cator paints as well us the addi- 
tives such as Redex and Sfofyxlip 
—turned in a sales increase of 
S3 per cent in the half-year to 
September compared with the 
same half of last year, while 
pre-tax profits were up over the 
same period from £133.000 to 
£370.000. 

Apart from a general improve- 
men! of business in the U.K, this 
also resulted from a number of 
new automotive products, such as 


aerosol car wax and a aevlan 
size panel paint spray. 


Flexible 


The company has just n 
pleled a four-year invest® 
programme at its Wins ford { 
tnry. which has enabled it 
respond with more flexibility 
changes in demand in the pt 
aerosol field. 

Meanwhile. Holt has produ 
a remarkably similar peifa 
ance on the sales front so I 
this year, with first half tonn 
up by 33 per cent to £3.4m % 
pretax profits up 30 per cent 
£301.000. 

At Boat'd level, the met) 
seems to be going ahead « 
the maximum degree of i 
nperation since Mr. Putf 
although he will stay on ford 
moment. i« planning to mod; 
the Far East in the new jet 
where he will be looking fort* 
business and retaining curia 
with the merited company. 
Tim Heywood of Lloyds, 
admits to having looked at' 
prospect of a merger 
the two companies for 
years, is left in sole charge | 


If your team 
wants to win the 
1976 National 
Management Game 

(and a £500 prize!) 

it has to enter by 
November 14 

To refresh your memory. 

The NationaJ Management Game puts participating teams into computer 
simulated Boardroom situations. 

Competing teams match product manufacturing and marketing capabilities, 
with the highest net profit as the winning target. The winners get a cheque 
for £500 and a great deal of kudos. 

Your first move in the Management Game must be to complete and return 
an entry form now. The fee. per team, is £40 (inclusive of VAT). If yo fl 
have not yet applied for details complete the coupon below or. for more 
immediate action, telephone the National Management Game Administrator 
on 01-242 7806. 

Entries cannot be accepted after November 14. So return your entry form 
promptly. It’s the only way to win! 
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The 1976 

National Management Game 

Sponsored by the Financial Times. Internationa) 
Computers Limited, the institute of Chartered 
Accountants in England and Wales and two new 
associate sponsors— the CB1 and the Institute of 
Directors. 

To: The National Management Game Administrator, Management Games 
Department. International Computers Ltd., Victoria House 
Southampton Row, London WC1B 4EJ. Telephone: 01-242 7S06. 

Please send an entry form and full details of the 1976 Game HI 

_ , I — I twk 

I enclose my cheque for £40 


tick 

□ 85 

appropriate 


Name 


Address 
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what you drive 
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The motor car started out as a means 
of transportation and quickly became a 
means of self-expression. 

V. The Stutz,the Pieice-Arrow, the 
Mbdel T and Bugatti said as much about 
their owners as the clothes they wore. 

Today we can all fit cars into certain 
categories and itfe a rare buyer who doesrft 
take into account what a car stands for as 
well as what if offers. 


Everything is built in to make the 
driver and his passengers safer and more 
comfortable. Nothing is tacked on to. 
impress the neighbours. 

Evolution not revolution. 


At Volvo wrive probably worried 
less about our ‘image’ than any other car 
maker and doubtless this has shaped the 
image we have. 

. We’ve never been conformists. 


As for styling, well, we've never 
believed in change for change’s sake. 

There are those who ask why didift 
we give the 264 more prestige by giving it 
an entirely new body? 

The reason is simple.The 264 has 
eyplved from one of the most durable and 
reliable chassis ever built 


At a time when the motor industry 
was busying itself with styling we were 
busying ourselves with safety. 

■ ! As long ago as 1944, we introduced 
laminated windscreens as standard on 


3h Sweden, the Motor Vehicle 
Inspection Authority has shown that the 
average life expectancy for a VdIvo is 
16.2 years-about one year longer than the 
next best make of car 


our cars. 

In 1959, we were the first manufacturer 
to fit front seat belts as standard-and 
from January 1976,weT befitting them for 
rear seat passengers as well. 

IS596, excluding walnut 

We’ve never been flash boys, either 

Oiir cars are hot cheap but they’ve never 
shouted money 

| Even our new 6 cylinder 264 GL has 
aconspicuous lack of chrome and walnut 
despite its £5,596 price tag 

But what it may lack in superficial 
gloss it makes up for in specifications. 

We believe it’s better equipped than 
anycariniisdass. 

It has all the features you’d expect to 
find, including air conditioning electric 
windowsand a sunshinezooL 


Isrft a man who pays over £5,000 for 
his car entitled to that kind of continuity? 


The Volvo owner. 


Obviously since we've been around 
since 1922; our kind of cars do have a 
following 

In fact, we already know quite a bt 
about Volvo drivers. 

We have a disproportionately 
high percentage of engineers amongst 
our owners. Academics, lawyers, 
doctors, farmers, and people who run 
their own businesses, also figure 
prominently 

What kzndfdf people are they? 

We wouldn’t presume to say 

But when you make a sane, intelligent 
car; it’s not going to go unnoticed by men 
of a similar nature. 



‘i 










.**:*£' 




The Mill 


EDITED BY ARTHUR BEBHETT AMP TED SCHOETERS 


METALWORKING 


Nickel plating costs halved 


• peripherals 

Reader for 


AT ANY one time there are up 
to lm. gallons of nickel solution 
in use in British industry. H is 
significant, therefore, when a 
company stands up and an- 
noun ccs that us new additives 
can produce savings of over £1 
per annum per gallon of solu- 
tion. This is the claim made by 
Imasa Silvercrown of Slough for 
its Coolonic range of organic 
additives that it will now be 
manufacturing, a range that has 
already made its mark in the 
U S. within two months nf being 
launched over there by the 
licensor company. McGean 
Chemical 

The fundamental advantage of 
the new additives is their abilrty 
to permit bright nickel electro- 
plating at temperatures between 
35 and 45 deg. C. which is 20 to 
25 degrees lower than the con- 
ventional process. As a result, 
the solution employs only half 
the normal metal content, and 
only hair the energy is required 
to mifntain the working tem- 
perature. 


Low metal concentration intro- 
duces several spin-off benefits. 
First, a much smaller amount of 
cash Is tied up in the standing 
solution. Secondly, the amount 

of metal Rowing down the drain 
when components are rinsed 
after plating is greatly reduced, 
with consequent savings on 
materials and on effluent treat- 
ment. 

Imasa has produced data 
sheets showing that for a 1.500- 
gallon plating bath the combined 
materials and energy savings 
could amount to £2,290 per 
annum, allowing for the fact that 
ihe Coolonic additives are 
approximately 25 per cent, 
dearer than the conventional 
type. The data doer nor take 
into account effluent treatment 
savings and is based on an 
assumed loss of 2 per cent, of 
solution per week caused by 
“ drag-out " when components 
are removed from the bath. On 
recent tests carried out for a 
British manufacturer plating oil 
heater components that have a 
big surface area, drag-out loss 


was found to be nearer 20 per 
cent. 

Imasa is convinced, therefore, 
that its claims are .extremely 
conservative- 

Although the additives work 
with low temperatures and a low 
nickel concentration, the plating 
performance does not differ from 
the conventional process and 
there is* good “throwing” of 
deposits into corners and no 
“burning” i n areas where there 
is an electric current build-up. 
No modification is required to 
the conventional electroplating 
plant being used and Imasa pro- 
vides advice on the means of 
phasing out former additives and 
bringing the new ones into use 
without tite need to discard 
existing nickel solutions. 

In Britain, the oil heater 
manufacturer and also a manu- 
facturer of pocket lighters have 
had pilot installations employ- 
ing Coolonic additives that have 
borne out the rate of savings 
that have been claimed in the 
U.S. Tmasa. 1SS Bath Road. 
Slough, Bucks. SL1 4DU. Slough 
28282. 


printed 

characters 


• SERVICES 


Aid for the 


users 
of micros 


MOTOROLA has selected 
Warren Point — The independent 
automation consultancy and 
systems house — to provide full 
systems support for the range nf 
Motorola microprocessors and 
peripheral products 
In the next few weeks, a Moto- 
rola Exerciser unit will he in- 
.« railed at Warren Point's systems 
centre in Welwyn, Herts, to- 
gether with essential software 
and a cross-assembler for 
operation od Warren Point's 


own in-house computer facility. 

The main aim of this appoint- 
ment is to secure the backing of 
Warren Point and ensure first- 
class professional support for 
users of Motorola devices, from 
initial design and development 
to full implementation and after 
sales support. 

The M6fl00 joins an existing 
National Semiconductor TMP-16 
microprocessor system and will 
enable Warren Point to supply 
independent advice and action to 
a wider range of potential users. 
Under the existing agreement 
with National Semiconductor 
(U.K.i. Warren Point, continues 
to he responsible • for user 
training and support throughout 
the U K. 

Motorola, in the meantime, is 
to hold a microprocessor seminar 
and teach-in at London's Heath- 


row Hotel on December 4. 1975. 

The seminar will start at 
9.30 a.m. and a series of presen- 
tations will he given by Motorola 
microprocessor experts from 
Britain. Europe and the U.S. 

Topics to be covered include 
descriptions of the M6S00 micro- 
processor unit fMPUl and the 
systems in the M6800 family, pro- 
gramming with the M6800. 
application examples, develop- 
ment tools and software aids. A 
preview of some future products 
from Motorola's microprocessor 
development team will also he 
given. Each presentation will he 
Followed hy a short question and 
answer session and there will be 
time allowed after the teach-in 
for more general questions and 
discussion. 

Warren Point on Welwyn 5014 
and Motorola on 01-902 8836. 


SENOSA has developed an 
interface which allows the OCR 
wand, manufactured by Recog- 
nition Equipment. to read 
printed numeric characters and 
record them direct on to a 
magnetic tape cassette, bypassing 
the existing keyboard. 

The Senosa Directdata 16 
Portable Data Capture Terminal 
is a standard production unit, 
at this stage only a pre- 
production version of the OCR 
wand can be shown. 

The main differences between 
the demonstration unit and pro- 
duction units, to be available at 
the end of 1975, is in the packag- 
ing. weight and size of the 
interface electronics. 

The • total svstem. including 
the Directdata 16. an OCR wand 
and interface electronics, will 
be available in unit quantities 
for approximately fl.SW. The 
Directdata 16 may be used in a 
portable, batters' operated mode, 
independently. The OCR wand 
and electronics will consist of 
a table-top module which plugs 
directly into the Directdata 16 
and operates from a 13-amp 
mains supply. 

Senosa is at Coves End Road, 
Bourne End, Bucks SL8 5 AS. 
(062851 28083. 
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• SOFTWARE 

gl Towards the 
biggest EEC 
group 


four European software and 

rennany Italv and the United 
Kingdom’, and eniploylOB over 
550 technical staff in 1- 
Se Pooling their 



are pooling their 

provide services to the European con fi nue unchanged and 
market. in each panitibatr 


-pviae --- ■ luu “ u “ v u..vuou„au ana wi 

arket. M „ m each participating 

The agreement provides* for w m continue to be prOTirtS 
the exchange of know-how (hp appropriate eounhy ^ 
(including Droducts) between tno p^qy, New contracts fcr'nJ 
companies and for combined national working win he ijj 
approaches to selected European oUt j n the name of Centi.&rJ 
institutions finehiding the Euro- ^hich will draw mt* 
pp.-in Commission! and to multi- relevant skills of each pertfe 

national companies. At The moment, tit? 

The four companies are Triad organisation is “oak 
Computing Systems of London in mechanism, accordlng-tf T 
which British Oxygen has a « Hardcastlc, head of Triad, 
per cent, stake: ADV/Orga PA in about two years tJa* 
Mover Germany: Centi S.A. group— on paper number i 

l. ‘ v . t> ro Teriln Tmlv m Kn rt\no — WfUtU 


Germ an v; Conti S.A. group— on paper number gl 
and - Praxis CaJcoln. Italy. m Europe— would be«a? 
Each will own 25 per cent, of Msnificant factor. partiodS 


France 


Each will own 25 per cent. or wnncui lacior. paitiod,^ 
a Bmssols-hased software com- work for the EEC. . 
panv (formed hv Centi S.A. in British Oxygen, through^ 
19651 which has' already carried the qct-tngether became 

out a number of contracts for was “ extremely pleased" « 
Che European commission. This outcome. U gives the fep 
companv will be renamed CcnU- XT.K. computer bureau J 

_ r * l-ilior! -■ link wiH< ■ 


Europe. latter! a link with a pot^ 

Existing contractual commit- formidable partner in 
- ■ ■ software. 


KXfcSUnC cmiLianu— 

meats of all five companies wiH software. 


• MATERIALS 


Intelligent 
visual unit 


Fitting a hydraulically-powered feed hopper for handling 
D3HC glass-reinforced polyester premix to a “Bipel” 
therznoset injection machine at the Sutton Coldfield. 

West Midlands, factory of British Industrial Plastics 
(Turner and New all). Applications for DMC materials 
have widened as a direct result of this equipment becoming 
available. It was developed as a joint project between the 
engineering and chemicals divisions of BIP and with It 
small components can be economically produced is multi- 
impression moulds. 


Aluminium 
feed cable 


jointing 


• OFFICE EQUIPMENT 


AUTOMATION 


Air powers 
and controls 


assembly 


It Is used to assemble an 
electric contact sub-assembly con- 
taining six parts. Only one opera- 
tor is required, and the machine 
has achieved a substantial in- 
crease in productivity, it is 
claimed. 


A SEVEN-STATION, fiuidically- 
controllod. automated assembly 
machine has been designed and 
built by two Dorset companies 
for Crompton Parkinson. 

The machine was designed and 
but 1 1 by the Bournemouth pre- 
cision engineers. E.G.P. (Design 
and Automation) with fluidic 
-eoErtroi-systeins design -antf- hnitl 
by Hunts Fluid Power. Nuffield 
Industrial Estate. Old Wareham 
Road. Fieetsbridge. Poole BH17 
7KD 102013 2513 ) 


All components needed for the 
assembly are dispensed from 
hulk hoppers into vibrating 
bowls, where they are orientated, 
flighted, and presented to the 
various loading stations for trans- 
fer to the assembly. 


Assembly takes place at each 
station with a reserve station for 
future use. Each station is se- 
quenced -fluidieally - by its -own 
control console. It is possible to 
operate any station manually to 
simplify setting-up. 

When each station is ready 


each control console Is switched 
to automatic remote control, and 
signals the master console. This 
unit monitors the “state” of 
each unit and when ail are ready, 
the complete cycle commences. 
The master control console is 
fitted with visual indicators to 
monitor each of the nine 
assembly functions so that, in the 
event of a stoppage, fault find- 
ing is simplified 
The entire machine is operated 
by compressed air. The only 
electric supply required is for 
the vibratory bowl feeders The 
“muscle’* of the machine is 
operated at 80 psi with the sens-. 
Tng and fluidic control operating 
at 10 psi. Tr contains 92 fluidic 
modules, which in turn control 
the sequenced movements of 33 
cylinder? and one intensifier. 


MAKING USE of a micropro- 
cessor. the W1625 visual display- 
terminal from Westinghouse 
combines considerable machine 
intelligence with the ability to 
meet specific user needs. 

Supplied in this country by 
Exchange Telegraph Company 
(Extel). the terminal is designed 
for expansion up to a storage 
capacity of five pages, to allow 
word pro cessing through linked 
pages, and to provide other 
manipulation features. 

The bus-oriented micropro- 
cessor allows, by change or ex- 
tension of ' the read-only 
memories, for code conversions, 
protocol revisions, and for addi- 
tional peripheral controls to be 
readily programmed into the 
terminal system without chang- 
ing (he hardware beyond the 
addition of modules. The pro- 
cessor allows a numher of tasks 
to be performed .almost instan- 
taneously; _V 

The display format is 12 or 
24 rows of 80 characters per row- 
on a 12 inch diagonal crt. 
Character format is a 7 x 5 dot 
matrix. (9 x. 5. for lower gase>. 
A detachable keyboard with dry 
reed Trey switches generates the 
entire 128 character ASCTI set. 
Extel is at 73 Scnitton Street 
London EC2 4PB (01-739 2041) 


Read-print 

calculators 


on the desk 


BURROUGHS has expanded its 
range of electronic calculators 
with two new series, the C 2400 
and the C 2050. The first in- 
cludes two models, both having 
electronic display and printing 
capabilities. They can operate 
in either display-and-print mode 
or display-only mode. 

The display-only mode offers 
the advantages of silence, in- 
stant readability, and paper eco- 
nomy for random calculations 
and those applications not re- 
quiring a proof tape. 

The two models in the C 2400 
Series are the C 2436 and C 2456. 
The U 2456 has nine storage 
memories i eight more than the 
C 2436) and can operate in three 
application modes: accumulating 
indexed amounts in up to eight 


different categories: automatic- 
ally accumulating factors and re- 
sults. or automatically accumu- 
lating debit and credit amounts 
with a count of each. 

Automatic increase or reduc- 
tion of amounts by a previously- 
stored percentage is also pos- 
sible. 

The lower-priced C 2050 is a 
replacement for electro-mechani- 
cal adding aDd three-function 
machines. The C 2050 Series' 
keyboard layout and key func- 
tions, its “roll-over” Feature 
and buffered input for rapid in- 
dexing. its automatic decimal 
point punctuation is add-mode, 
and its clear, legible audit tape 
provide the user with the best 
features of an expensive adding 
machine. 

The C 2050 Series user also 
gain the advantages of an elec- 
tronic printing calculator, includ- 
ing multiplication, division, per- 
centage calculation, constant fac- 
tor calculation, and a complete 
decimal system. 

Burroughs, Heathrow House. 
Cranford, Hounslow. Middx. 
TW5 SQL. f 01-759 6522.) 


PROBLEMS resulting from the 
use of solid aluminium con- 
ductors for consumer electricity 
supply from medium voltage 
include increased thermal move- 
ment and the susceptibility to 
corrosion of the aluminium las 
compared to stranded copper!. 

Resulting reappraisal of joint- 
ing techniques at the Electricity 
Council Research Centre. Capon- 
hurst. has yielded a system 
developed in conjunction with 
Chloride Lovival and Wet tern 
Composites, to be made com- 
mercially available by the latter. 

The system uses a semi-fluid 
compound. Epelec 2, cold 
injected into a strong compos ties 
box assembly using a simple 
re usable hand gun. The fluid is 
described by the company as 
being like “a thick cart crease 
with the adhesive properties of 
a blade mastic sealant” Tt is 
both thixotropic and viscostatic, 
flowing only under pressure and 
not changing its viscous 
properties with temperature. 

Epelec 2 is claimed to offer 


a balance between ihe i 
material cost of bitumen and 
low labour costs ' of ^ 
setting plastics, and fe bag, 
a depolymerised robber* 
mineral nils tn provide 
needed electrical properties. ■ 
fillers. -• * 

In comparison with bhomn 
has superior dielectric. pro( -. 
tics, belter consistency . 
stronger adhesion at all it 
operating temperature*; Air c 
not got to the aluminium , * 
faces to enhance corrosion. ^ 
compound contains no , 
irritants nr harmful volatile ft 
tinns. Unlike thermosetting ^ 
pounds, it is claimed to hare 
indefinite shelf life. In adrift 
a joint can be easily re-ofe 
tn make previously unused c 
flections. 

Significance of the apt 
from the business standpoint i 
be ganged by the fart that 
rnnncctinn or every done 
consumer to the medium volt 
distribution network invofa 
joint, creating a ILK. Bad 
demand for Jm. units a pi 
exclusive of industrial and a 
merrial consumption. 

Overseas Wcttcrn will in j 
course licence manufacture 1 
demand in the first instance^ 
he met by direct export Ik 
from the company at Uaq 
Road. Rhyl. Clwyd LL18 U 
(0745 31603). j 


LUBRICATION 


Lubricant 
gives heat 
after use 


• CONSTRUCTION 


Taking care with asbestos 



Safety at work . .. the people who work 
wdh asbestos and asbestos products are 
required lo follow simple, established safety 
precautions. These include Ihe use of dusi 
enaction equipment, respirators and 
protective clothing in certain cases and a 
good standard of workshop hygiene using 
vacuum cleaners and controlled disposal 
oi waste. 

These safety precautions are dearfy 
documented both in legislation and in the 
literature produced by the asbestos industry 
Copies are freely available from the address 
below. 


Safety from fire . - . asbestos is used in the 
construction of buildings. Asbestos takes 
care of you by protecting buildings against 
fire spread. Nothing else will do fr so vvel 



—asbestos 

[“information 

—committee 


The Asbestos Information Committee, 2 Old Burlington Street, London W1X2LH Telephone: 01-734 0081 


House frame 


in a day 


A STEEL house frame that foui 
men can erect in a day will be 
shown for the first time at Lnter- 
build, Olympia. London. Novem- 
ber 12-2L on the stand of Metal 
Sections, a TI company, of Broad- 
well Works. Oldbury. Warier, 
West Midlands (021-552 15411. 

The North British Housing 
Association has ordered 40 units 
for a Borough of Luton housing 
programme, subject to Depart- 
ment of the Environment 
financing approval. The cost of 
a frame for ao average three- 
bedroom house should be. about 
£LOOO. 

Developed by architects Miail 
Rhys-Davies and Partners in col- 
laboration with Metal Sections, 
the project was sponsored by 
Chelverstow. a Leicester steel 
erecting company. 

Supplied in packaged house 
“sets.” the steel Trame depends 
on cold roll formed galvanised 


steel channels and lightweight 
lattice beams, made by Metsee. 
The frame is designed to a 600 
mm. structural grid and com- 
plies with metic house shell 
recommendations. The frame 
sections are bolted together on 
site to form a rigid structure. 

Site preparation requires 
a 300mn>-deep. concrete-filled 
trench foundation strip, filled 
with hardcore and topped with 
100mm of concrete, to form a 
site raft with an edge beam 
which takes the holding-down 
bolts. Party walls do not need 
additional support. 

Requirements under the Build- 
ing Regulations are met by 'the 
system, the company says. The 
frames have passed sound and 
the relevant fire tests at Salford 
University acoustic laboratory 
and the Fire Research Depart- 
ment of the Building Research 
Station. 

Because the frame a priori 
complies with the Building Regu- 
lations. tbe company says, it does 
not intend to seek certification 
from the Agrdment Board or 
the NHBRC. 


FOLLOWING the news that 
crude oil prices are to rise a 
further 1C per cent, and the 
deterioration in sterling ex- 
change rates, oi I com panics 
are already applying to the 
Price Commission for price rises. 

Heating and Air Treatment 
fiver) believes that to recycle 
waste lubricating oi! and to use 
it for heating purposes, makes 
even more economic sense now 
than ever before. They have 
designed and developed an inex- 
pensive system for refining 
waste oil and blending it with 
conventional heating fuels for 


use in space heating or ptrad 
fainting equipment. | 

Freehc.it I sjstem provide* 
waste oil tn he relined, if 
filtered and metered in a t 
stage opei auou allrcqratainei 
a compact unit for wall or * 
mounting. A matched pin. 
built blended oil buna 
available if required: or 
existing beating system can 
adapted by a comprehe 
range of burner conversion 
Installation is simple 
requires very little on-site tra 

The high cost of beat* 
garages and factories need , 
longer be a problem. Wto] 
there are adequate supplies i 
waste lubricating oil. this 
now be re-used, saving, in ms! 
cases, up to 50 per cent ofl»J 
ing costs. 

Heating and Air Treating 
(Her), ' 46, West Sort 
Chichester. West Sussex 
IRP. Chichester 86402. 
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m ELECTRONICS 

Move into 


temperature 

control 


INSTRUMENTS 


Hand-held 


tachometers 


ADDED to the Smiths Industries 
Venture instrumentation range 
are two digital hand-held tacho- 
meters. one using low level 
frictional coupling and the other 
no-contact no-load operation. 

Displays can be light emitting 
diode or liquid crystal, the latter 
giving long battery life. Other 
features include automatic rang- 
ing. a battery condition indicator 
and an automatic cut-out so that 


rev. Tbe light source is an LED 
and pulses are sensed by a photo- 
transistor and converted to rpm 
with an accuracy of ±1 rpm. 

Optical models 430 and 440 
make use of reflecting tape stuck 
to the rotating body and can 
measure between 100 and 9,999 
rpm. They are used where it is 
not possible to make physical 
contact. 

Tbe units operate from four 
1.5V pen-type batteries and are 
supplied in a carrying case. 
Smiths Industries, Waterloo 
Road. Crick lew ood. London NW2 
7UR (01452 3SS3). 


TEMPATRON of Reading, a 
company that has specialised in 
electronic timers, has introduced 
the Minitherm series of solid- 
state temperature controllers 
Designed as a low cost alterna- 
tive to liquid-filled capillary 
systems, thermostats, energy 
regulators, contact thermometers 
and other established devices, the 
new units are claimed to show 
a much higher level of reliability 
and accuracy as a result of the 
integrated circuits used and their 


bnilt-in Interference rejwtlij 
circuits. 

Features include almost 
plete freedom from drift. f*l 
under large mains voltage 
rions and big swings ip 
temperature— typical indosrifl 
hazards. There are ripl 
tempera i u re ranges betvq 

-400 and +1600 degrees 
automatic cold-junction copiffl 
sat inn. full Fail-safe protechoM 
set point repeatability of 0.5 W 
cent, or span, and an 
switching capacity oM-2 k”v 

The units are available 
96 n 96mm DIN case w 
optional front panel directjj”* 
ing temperature deviation 
or as an 85 x 62 x 44mm pW* 
model with a temper^ 
setting dial mounted on the c** 
More on 0734 583033. 


IMPORTANT NOTICE TO USERS OF GLYCERINE 


Now available on the British market for Immediate delivery | 
“ GlyceraUin." “ Glycerallin “ is a glycerine substitute possessiK ] 
almost all of the properties oF glycerine at around half the pn®- 
Especially suitable for the paper, synthetic resin, lextile, pnsmejjj: I 
ibber. toothpaste, tobacco, and many other industries. 1 


sample and full technical data 'phone or write to: 


VIVA IMPEX LIMITED 

120/ 129 Walmar House. 296 Regent Street, London WlR SAD- 
Telex Nos.: 261310 and 261120. Tel. Nos.: 01-580 6818/19- 


the unit cannot be accidentally 

left switched on. 

The friction mode ls HT330 
(LED) and HT340 (LC> 
have a measurement range 
of zero to 19.999 rev/mm and 
are supplied with male and 
female attachments Tbe design 
uses the principle of counting 
light pul6es through a revolving 
slit disc which gives 60 pulses/ 




FOR YOUR OFFICE 

- .in the ;; 

CITY OF LONDON 


Hava a pr as Ug g addran sad 
tefatphoDt mar London Stock 
Uilnaif b Ha Ranking. 
Insurance, CamdRa and 
Shifting areas. 

Mail. telephone and Trier 
message* and orders taken and 
forwarded. Telmr received Ire#. 
Co, Regixtratren and Ta* advice 


MESSAGE MINDERS 
iNTEF'NATIONU LTD. 


(E«. 1963) 

Orient Hau». <12/45 Nw Broad 
Street. London EQH 1QY. 

Tel: 01-628 0398 
Telex: 8811725 


^The main growth-factor in industrial 
exports has been the upsurge of new industry 
under the Governments programme of tax 
relief and incentives. Both Irish and foreign- 
ownea firms are active in sectors such as 
engineering and metals, chemicals and 
pharmaceuticals from which the bulk of 
export expansion has corned Export im 


SRIMEMMDnBRORniGPUUCOfRSMV 


IDA IRELAND 28 BRUTON STREET U3NDOIM W1X7D6-01-6294214 or 499 6155 
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HOME NEWS 


^Travel agents’ commission 
| talks delay air fare pact 

^ BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


TOE FUTURE LEVEL of coni- 
nissions paid by international 
tirlines to travel agents is stfll 
n doubt 

1 Talks on this issue among the 
"nember-airfines of the Inter- 
national Air Transport As soda- 
•ion ar Cannes are proving 
lifHcult and taking longer t hnn 
•rpeefed, with the result that 
. ■ atks on other issues, such as 
uture fares levels for some 
•najor. routes, including the 
‘ Morth Atlantic, are being held 

>P- . = . 

At present commissions on 
. xheduled-service ticket - sales 
, 'ary between 7 and 7* per cent, 

iccording to area., with some 
' ncentives for other types of 
•ueiness, such as inclusive-tour 
>ackage holiday sales. * ■ 

Illegal trade 

The airlines have recoiuiised 
he need to raise this level both 
o recompense agents at a time 
f rising costs and to stamp out 
he growth of “ bucket-shop ” or 
illegal ticket sales which are 
raining the scheduled airlines 
f well over £100m. revenue 
nnually. 

• They are trying accordingly to 
;ach agreement on a new com- 
nssions structure that would pay 
tost agents a minimum of 8 per 
2 ttL, with special “incentive 


bonuses ’’ for additional business. 

The matter has been argued 
for some time at Cannes, but the 
talks were adjourned late last 
week to enable airline represen- 
tatives to go home to discuss the 
situation with their bead offices. 

A new session starts to-day, 
witb> the hope that some break- 
through can be achieved. 

. The airlines have so far 
devoted little attention to other 
aspects of the situation, such as 
fares for the North Atlantic from 
.April I, including London-New 
York Concorde fares and. the pro- 
posed cheap tour-basing fare. 

With South Atlantic Concorde 
fares' already fixed at first-class 
plus 20 per cent, there seems 
little doubt" that the North 
Atlantic and other Concorde 
routes, such as Bahrain, will also 
be settled at the 20 per cent, sur- 
charge level. . - 

The tour-basing fare may be 
more difficult. Broadly, it is 
aimed ar gmog. the scheduled 
'airlines an ultra-cheap rate to 
offer tour operators, competing 
with the cheap charter rates 
available on the North Atlantic 
n ert year, called “ one-stop 
Inclusive ■ tour charters ” (or 
OTCs). 

These will be available only 
from thfc-U.S. to Europe, and are 
likely to he the cheapest rates 
prevailing on the route, prob- 
ably even undercutting the 


Forties petrol On sale 
from next Monday 


BY RAY D AFTER 

■HE FIRST oil from BFs North 
ea Forties Field was pumped 
tto the group’s Scottish refinery 
t Grangemouth yesterday and 
* is anticipated that the first 
’orties-fed petrol will be sold on 
londay. 

The North Sea crude, which is 
high quality, light gravity oil 
ith a low sulphur content, is 
eing blended with imported 
rude, mostly heavier oil from 
He Middle East. 

BP said that the Forties com- 
onent alone should be sufficient 
y the end of the year to fuel 
00,000 cars on the basis that the 


present advanced booking charter 
and advanced purchase excursion 
return fares. 

For this reason, the scheduled 
airlines are anxious to get a com- 
petitive new fare of their own, 
but have so far not been able to 
discuss it in detail because of the 
tune that the commissions issue 
is taking. 

The Department of Trade is 
to discuss the situation with 
other European Governments in 
Paris next week at a meeting 
of the European Civil Aviation 
Conference (ECAC), in the hope 
of reaching a European con- 
sensus with which to confront 
the U.S. 

Fewer sold 

Their task wonld be made 
easier, however, if the airlines 
themselves could achieve some 
measure of agreement on these 
issues, but at present this looks 
just as unlikely as the chance 
of agreement at - Government 
levels. 

The UJ\. in ■ particular is 
known to feel that there is still 
too much capacity on the North 
Atlantic route. 1ATA figures 
show that in the first seven 
months of this year the 
scheduled airlines collectively 
offered 8.7m. seats (52 per cent, 
fewer than a year earlier), but 
sold only 4£ni. of them (8.9 
per cent. less). 

This appears to confirm the 
U.K.’s view that further strong 
action to reduce capacity should 
be taken. 



SDN workers issue 
‘give-away’ edition 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


Mf. Elliott Richardson, the US. Ambassador, yesterday opened an exhibition of American 
Printing and Graphic Arts at the U& Trade Center in London. Seated at the GSP.40 
computedised video typesetter, he was briefed by Mr. Boy Higginbotham, president of 

Datatype Corporation. 

Carpet sales under pressure 


BY RHYS DAVID 

CARPET SALES by voljime will 
increase by just over 3 per cent, 
a j*ear in the period 1975-80 — 
just over half the growth rate 
in the five years 1969-74 — accord- 
ing to a forecast by independent 
analysts, Staniland Hall Asso- 
ciates. 

They put the total size of the 
market in 1975 at 157m. square 
metres, roughly the same as last 
year, falling possibly to 153m. 
square metres next year. This 
though, could be followed by* 
rises to 163m. square metres in 


1977 and to 178m. square metres 
in 1978. 

The report claims that In the 
year ahead, other types of floor- 
covering could increase their 
attractiveness to domestic asera 
as a result of the decline in con- 
sumer spending power. 

In the domestic market the 
report forecasts that tufted 
carpets will account for 82m. 
square metres out of a total of 
107m. square metres of sales by 
1980. with woven carpets 


accounting for only 16m. square 
metres and other types of con- 
struction 9m. square metres. In j 
1974 the comparable figures are ! 
estimated as tufted 66m. square, 
metres, woven 24m- square : 
metres and other constructions 
7m. square metres. 

A similar trend is forecast in 
the contract market 

The Carpet Industry 1975- 
1980. Staniland. Holt Asso- 
ciates, 1A Camden Walk, NJ. 
£35. 


EMPLOYEES of the Scottish 
Daily News— which officially 
ceased publication in Glasgow on 
Saturday — yesterday began their 
attempt to keep the name of the 
newspaper alive by issuing a 
small “give-away” edition. 

The workers, whose Govern- 
ment-backed co-operative is in 
liquidation owing over £2.5m., 
produced a four-page tabloid. It 
was distributed without ' a pub- 
lished price, but in return for 
donations of 5p or more a copy. 

The employees are occupying 
the priming premises in Glasgow 
in an effort to prevent them 
from being sold for any purpose 
other than newspaper publica- 
tion. 

The special edition was 
distributed by members of the 
500 workers of the Scottish Daily 
News at factory gates in the 

More Home News on 
Pages 28 and SO 

Glasgow area. They hope to 
raise circulation from AODO to 
10.000 in the next few days. 

The newspaper is being 
printed by an outside litho- 
grapher because the workers 
have been warned against using 
the Scottish Daily News presses, 
which no longer have an 
insurance cover. It contains three 
pages of news and one of sport , 
and is financed by the 
workers’ appeal fund, said 
to amount to more than £4.000. 


Ur. James Whitton. the news- 
paper’s provisional liquidator, is 
expected to be appointed 
Ordinary liquidator this week, 
when he will begin negotiations 
to dispose of the company’s 
assets. 

Maxwell’s plans 

Mr. Robert Maxwell, owner of 
Per gam on Press, and the former 
chief executive of the Scottish 
newspaper, plans to explain to 
the workers to-day bis plans for 
buying the plant and premises 
and for launching a Glasgow 
evening newspaper. 

• A call for an emergency 
debate on the liquidation of the 
Scottish Daily News was rejected 
in the Commons yesterday by 
Air. Selwyn Lloyd, the Speaker. 

Mrs. Margaret Bain CSNP. 
Dunbartonshire E.) said that it 
was vital and urgent that there 
should be a debate on the loss 
of more than 500 jobs and the 
closure of a major newspaper, 

Mr. Lloyd said that a debate 
would disrupt other important 
business. 


CHRISTMAS 

Last recommended posting 
dates for mail to reach all 
European countries. North Africa 
and the Soviet Union in time for 
Christmas are November 17 for . 
surface parcels and packets and 
November 19 for surface letters, 
the Post Office said yesterday. 


average car consumed one ton of 
petrol a year. ' 

The first “Forties petrol” 
deliveries will be made in the 
Lowlands of Scotland and it is 
expected that the initial supply 
will be pumped from a petrol 
‘station near the Grangemouth 
refinery in the Edinburgh area. 

The Forties Field is producing 
at the rate of 40.000 barrels a day. 
rising to 100,000 early next year 
and between 200,000 and. 250.000 
by the end of next year. Even 
the initial fiow of oil this year 
should be enough to meet about 
25 per cent of Britain’s annual 
oU consumption. 


Three good reasons 
to make The Nor them Trust 


Arabs seek impressive farms 

BY OUR PROPERTY CORRESPONDENT 

•HE ARABS, having invested in each with £lm. available, were 
he London and country resi- seeking easily manageable farms 
entiai property nnarfcets. are of about 500 acres. Hampton I 

?" k ' n e said. It ™ essential Hurt the 

laims Hampton anct oons. & i<uinmcimm 1 

London estate agent. . properties included impressive 

Five Middle Eastern, buyers, conptry houses. , • . 

SCOTLAND 

The Financial Times proposes to publish a Survey on 
Scotland. The provisional editorial synopsis and date are 
set out below. 

Wednesday, 19th November. 1975 • / 

1. Introduction. There are grounds for some optimism and 
the Scottish economy shows signs of strengthening . 
relative to the rest of Britain. 

2. Politics. Where the parties stand in the aftermath of the 
unexpected Scottish E-EX. verdicNin favour of Europe. 
Preparation for the Scottish Assembly. 

3. Scottish Development Agency. The challenge facing this 
new growth-promoting agency, which the Government is 
likely to have created by the end of the year. 

4. U.S. Investment. The increasing importance of American- 

controlled enterprises in Scottish manufacturing 
industry. / 

5. Oil. ; 

a) After the resolution of the tifi? and participation 
issues. North Sea production schedules are the vital 
Tudor. 

b> Examination of the role oC British National Oil 
Corporation which is to be headquartered in Glasgow, 
c) The record of the Offshore Supplies Office in helping 
to expand offshore business opportunities for Scottish 
and British companies. , 

d i The Scottish manufacturing and service back-up; its 
export opportunities. _ 

e > Platforms — After the rush, the search for new orders. 

f) Pons — Saturation point probably almost reached on 
the east coast; the prospects on the west coast. 

g) Labour Relations — the efforts being made to reduce 
friction in the yards and on the rigs. 

h) The Isles— Progress with the Orkney and Shetland 
oil terminals and the Lewis rig fabrication project — 
what they mean to the islands. 

6. Local Government. How the new councils are coping in 
their first year since the major reform. - 

7. Property. 

a) New towns continue. their growth but may have to 
moderate their targets. 

b) Mixed fortunes in the commercial and residential 
sectors— signs or slowly recovering housing prices- 

c) Private industrial estates .activity at a low ebb: 
reorganised public sector dominated by major Cam- 

. buslang recovery project, Glasgow. 

I S. Steel. The effects of the recession on the British Steel 
Corporation's development programme to 1980; its options 
to 1990. 

9. CoaL Investigation of new workings against the back- 
ground of sharply rising costs. 

10. Gas. Progress with major extension ofnatural gas grid 
linked to Northern North Sea finds. The marketing 
options for condensate. ■ ■ 

11. Electricity. Preparations for the next generation of 
nuclear stations and the. maturing of plans for increased 
hydro pumped storage rapacity. 

12. Hotels and Catering- The main investments in an 
expanding sectorl ■ 

13. Electronics. The outlook after a period of retrenchment. 

34. Finance. The record and prospects for: 

a > the Scottish clearing banks, and 
b) the. insurance and pension funds sector. 

15. Commercial Road Transport. How the haulage industry 
is coping with increased operating costs- 

16. Rail. Large-scale modernisation of Glasgow suburban 
routes and Scottish main-line services. 

17. Construction- How the industry is gearing itself to cope 

with rising demand. . 

18. Liquor Industry. The main investments in brewing ana 

distilling. _ . 

19. Fishing. Growing pressure, for new limits after a rougn 

20. Vehicles. The outlook for Scotland’s car. commercial 
vehicle and. earth-moving equipment industries. 

We would point out that the contents and date of 1} >e 
Survey are subject, to complete editorial discretion. 

For further information, and advertising details 
please telephone MALCOLM HeCAlXGM 
■ 041834 2327 OR 01-248 8000 Ext, Ml 
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U. S. business stra 
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Market knowledge. 
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As for size, we ? re one of America’s major 
financial institutions with nationwide and worldwide 
capabilities. Through our Chicago Headquarters, 
our full-service international banking facilities in 
25 New York and Miami, our London branch, and 
our world-wide business and banking affiliations, 
we provide a complete range of international 
banking services. But in spite of our size, we’re 
organized to eliminate bottlenecks. And this gives 
us the ability.to handle your transactions and 
requests quickly and efficiently. 

As for knowledgeabilitv, we know the U.S. 
market and the market knows us. Because, for 
more than 85 years, we’ve served the business, 
banking, and trust needs of major corporations 
from coast to coast — with a quality of personal 
service that s rare in the business. 

As for references, we’ll give you the best 
there are: your own bank, and the customers we 
now serve. When you do business in the U.S.', get 
§ to know the Northern Trust. Contact Clyde W. 
Reigbard, Senior Vice President, International 
Banking, at our Chicago Headquarters. 
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Chicago: Ml south Laoalie street. 

New York: One World Trade Center, 5uite 3941. 
Miami: 700 BrickeQ Avenue.. 

London: 38, Lombard Street. 

Hong Kon": Connaught Center, Suite 4417. 

Cayman Islands: Georgetown. 

AFFILIATIONS: Geneva: Bancroe Scandinave en Suisse. 
London: London Multinational Bank. 

Paris: Banque Rivaud. 

CABLE ADDRESS: NORTRUST CGO. Telex 25-204 
Member, Federal Reserve System and Federal 
Deposit Insurance Corporation. 
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David Fishlock examines’ South African uranium and coal-onrichment projects and assesses the significance of the c try ^ 
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bids for more 
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THE WINDSWEPT highway 
north of Johannesburg is 
rimmed with windmills, generat- 
ing power for isolated home- 
steads with names like Brook- 
lands and Blair Athol. Incon- 
gruously, away in the hilly 
wilderness stalks a tall concrete 
column. This is the chimney of 
the "Mini-Z," the prototype 
uranium enrichment unit in 
which will be tried the tech- 
nology that may yet make South 
Africa a nuclear power. 

A hundred miles away to the 
south-east the site is being 
cleared for another kind of 
enrichment process, this time 
for coal. The South African 
Government has already 
authorised construction of a 
mammoth factory that will 
refine 14m. tonnes of coal 
annually — one-fifth of the 
nation's present production — to 
make more than 25 per cent of 
its petrol. 

' The investment required for 
each of these fuel enrichment 
processes is of the same order, 
about £600m. (excluding, in the 
case of uranium, the need for 
2.000 MW of electrical power, 
and. in the case of coal, the 
need for a new town near the 
factory!. Both processes, too, 
have their “father figures:” Dr. 
Pierre Rousseau for coal and 
Dr. Am pie Roux for uranium. 
Each was in right at the start. 

First details 


At a nuclear conference in 
Paris last spring Dr. Roux, presi- 
dent of South Africa's Atomic 
Energy Board, disclosed the first 
details. oE the uranium enrich- 
ment process — the one his 
Prime Minister, nearly five 
years earlier* had claimed to be 
“unique in concept' 1 The claim 
was publicly challenged in Paris, 
however, by Dr. Roux's West 
German collaborator. Professor 
Erwin Becker, who said that his 
owrt and the South African pro- 
cesses were the same insofar as 
both were based on the high- 
performance stationary-walled 
centrifuge. “But that does not 
mean all the details are the 
same." conceded Professor 
Becker. 

South African businessmen 
and industrialists are intensely 
interested in their Government’s 
claims for the process. This is 
not surprising when one con- 
siders that the 234 companies 
whose services were recruited In 
building the pilot plant now 
operating at Velindaba include 
almost everyone who is anyone 
in South African manufacturing 
industry. 


Their interest has been fur- 
ther whetted by West German 
allegations that their “nuclear 
secrets” had been stolen, and 
by confirmation of clandestine 
negotiations between the two 
nations. 

Yet there remains a deep 
vein of scepticism among South 
Africans. This, too, is not sur- 
prising. when the Government 
remains so -tight-lipped about 
its intentions — the name Valin- 
daba means “we do not talk 
about this at all" — while its 
technical adviser. Dr. Rons him- 
self. is credited as co-inventor 
of the process and thus can 
scarcely be called a dis- 
passionate adviser. Neither is 
the credibility of its claims 
helped by such assertions as 
that of Mr. Owen Harwood. 
Minister of Finance, made at an 
investment conference in 
Johannesburg recently, -that the 
process is “the most economic 
in the world." 

Qualification 

To give the atomic energy 
officials credit, they add the all- 
important qualification — " eco- 
nomic under South African con- 
ditions.'* They believe that they 
have developed a process which 
not only works but can be 
engineered out of cheaper 
materials (mainly mild steel) 
than other enrichment routes 
need, which can be executed by 
local industry, and which — 
although energy-hungry — in 
South Africa will be driven by 
some of the cheapest electricity’ 
available anywhere in the 
world. 

Just how much of their 
science and technology was 
acquired from West Germany 
will probably never be known 
for, as Professor Becker has 
said, they have enjoyed free 
access to his research at Karls- 
ruhe since the early 1960s. 
although he has • had no 
reciprocal access to the work 
of the Atomic Energy Board. 
But no one can doubt any 
longer that they have advanced 
the " stationary-walled centri- 
fuge” process in some very 
ingen*-'s ways. 

Pride in native ingenuity, 
however, is scarcely enough to 
justify an investment of about 
£600m. to turn the process into 
a full-scale commercial enrich- 
ment factory. There are. per- 
haps. three other possible 
factors to consider. 

First, the Government wants 
to become a nuclear power, 
. whether for reasons of nationaj 
security or simply to command 


more respect and attention in 
world councils. But tills it 
could do less expensively and 
less obstrusively— as India has 
done — simply by ordering 
nuclear reactors and refining 
their plutonium by-product to 


its electricity to be generated 
by nuclear power. 

. The third and most persua- 
sive reason is that South Africa 
wants to get into the inter- 
national nuclear fuel business. 
As one of the world's major 


African uranium enrichment, 
with the demonstration of a 
promising seiarative element. 
To proceed with both would 
have over-stn-tched the coun- 
try's skilled manpower and tech- 
nical resources. Dr. Jean-Pierre 


How close, then, is the South . 
African Government to a deci- 
sion to invest in a commercial- 
scale enrichment factory? 
Earlier this year Dr. Roux was 
forecasting “ the end of the 
summer " but nothing has been 



Dr. Ampie Roux, President 
of South Africa's Atomic 
Energy Board and “ Father " 
of the uranium project. 


make nuclear explosives. The 
twin 1.000 MW nuclear stations 
it plans to order for Koeberg, 
near Cape Town, early next year 
could yield nuclear explosive 
almost as quickly as a big 
enrichment factory. 


and Gas Corporation (Sasojl- 
like UCOR a wholly Stafo 
n wired company. “ as Dee l _* 
struc-ling with the “ clinch- 
53 f 3 coal for the part 2c 
years. To quote Dr - 
Sasol’s chairman, f® 
when the company produced its 
fiSTofiVorn coa. “ for a pennd 
of five vears we had more 

trouble on the plant tjian 3n> 
other undertaking I have 
heard of. But wc persevered, 
survived and ultimately turned 
the wild beast into a purnng 
cat which still scratches now 
and again when it is not cir- 
cumspectly handled. 

The cat scratched again last 
spring when an explosion at 
Sasolburg ‘killed seven em- 
plovees. But Dr. Rousseau has 
just been able to announce the 
best financial results in the his- 
tory of your corporation. Evert 
petrol station in the Southern 
Transvaal and the Orange Free 
State has a pump selling Sasoi 
“the petrol for clean-living 

fin By eS the mid-lP6ns. .Saso) 
believed it had the beast tamed 
to a degree that warranted a 
much bigger 

operation than its Sasoi 1 plant. 
But with oii prices steady and 
capital costs rising. the 
economic case just could not be 
sustained, even though it had 
been the Governments inten- 
tion to build, for strategic 
reasons, several plants of the 
size of Sasoi 1. 


brought it to a pitch mom--’ 
advanced than anywhere s 
in the world. It strongly rafe* 


Stockpile 


Fuel 


Second, the Government 
wants to safeguard lindigenous 
supplies of enriched nuclear 
fuel for its own nuclear power 
programme. Superficially, tnis 
makes more sense, except that 
the planned growth of nuclear 
power in an economy so rich in 
coal is much too slow to justify 
such an investment. Only the 
Cape Town region, 1,000 miles 
from the coalfields, can make 
an economic case to-day for 
nuclear power. Even by the 
end of the century the nation 
expects barely 20 per cent of 


uranium sources, it wants to be 
able to add to its value. Enrich- 
ment would at least double the 
value of the ore concentrate 
(“ yellowcake ”) it exports to- 
day. and could open the way to 
fabricated nuclear fuel at per- 
haps three times the value 

South Africa has already been 
forced by economic circum- 
stances to mate a choice be- 
tween two promising routes to 
nuclear development pioneered 
by Dr. Roux. In the 1960s his 
Atomic Energy Board worked 
on its own design of natural 
uranium reactor, called Pelin- 
duna, which to an extent re- 
sembled Britain's “ steamer ” 
reactor except that it was cooled 
by liquid sodium metal. 

By the late 1960s Pelinduna 
had reached the stage of re- 
quiring a large-scale demonstra- 
tion. At this point came the 
'* breakthrough ” in South 


Hugo, deputy president of the 
Atomic Energy Board, puts the 
choice thus: “Reactors you 
could buy off the shelf— enrich- 
ment you couldn't." 


Decision 


In 1972 the scale of the en- 
richment project warranted the 
setting up of a new State-Owned 
company, the Uranium Enrich- 
ment Corporation (UCOR), 
again headed -by Dr. Roux, with 
the task of orchestrating a 
broad swathe of South African 
industry. The Atomic Energy 
Board continued to carry out 
research— still kept very secret 
— on the process itself and on 
the technology needed tn con- 
vert ore concentrate into the 
highlv corrosive gas uranium 
hexa-fluoride (" hex ") on which 
the enrichment factory will 
feed. 


announced. However. Nufcor, 
the nuclear fuel company- 
thiough which South African 
uranium is marketed worldwide, 
has included a clause in its 
Iates: contracts which gives 
Souti. Africa the’ option of sup- 
plying enriched uranium pro- 
vided the cost is competitive.. 

Yet critics point out that the 
crucial “ Mini-Z " demonstration 
at Valiodaba is not yet in- 
stiled. let alone working. It is 
crucial, they say. because it 
differs in so many fundamental 
respects from the pilot-plant 
UCOR is already operating. For 
example, it is very much bigger, 
built of steel (which corrodes) 
instead of aluminium, and is de- 
signed to operate under pres- 
sure instead of under a vacuum. 

The contrast with Sasoi 2. 
Dr. Rousseau’s coal enrichment 
project, is all too starkly clear. 
The South African Coal, Chi 


Instead. Sasoi recommended 
that the Government should 
stockpile oil and store it in 
wnrked-out coal mines in the 
East Transvaal, using a water 
seal to avoid waste by leakage. 
It turned nut to be one of the 
best investments the State could 
have made, and Sasoi itself 
helps to administer it. 

Nonetheless, the surge ^in 
OPEC’s prices in October, 1973. 
also -enhanced the economic 
attractions of coal conversion. 
Saso began to plan a big 
factory for manufacturing 
petrol, the feedstock for which 
would be 40.000 tons of coal 
a day delivered directly from a 
highly automated mine, part of 
an integrated mine-factory com- 
plex. 

The nub of its scheme was 
to take the best of the tech- 
nologies already proven in 
Sasoi l and scale thorn up for 
a factory making ten times as 
much petrol. Sasoi freely 
acknowledges that its tech- 
nology originated in Germany, 
though it firmly believes it has 


• -- ■ViOJT 

criticism that it might fa* 
been more adventurous; tfa* ^ 
waiting another year nr two I 
could have adopted an eeafa 
mically more attractive proas 
It would have been nearer u 
years, believes Mr, J. A. Sfa 
mann, Sasol's general manage 
while inflation is rapidly S 
ins any economic advanta ge ^ 
the new technology. | 

Strategy 

Sasoi has also been 
cautious In its political strata! 
as well as its technology' 
tactics. Instead of energetical 
promoting its plans for Saso] £ 
it simply presented the pgJ 
to the Government tor maepe^J 
dent appraisal. Last Dccemfa’ 
with only minor mndifiatiW: 
the Government told Sa^OI ^ 
go ahead. 

The estimated cost (Febrfarj 
1974. prices) is £390m. Tie 
cash will be raised mainly bjY 
levy, imposed in March, of i: 
to 2 cents per litre on all ^ 
products, and by Parliaments!}'; 
appropriations and from cr&Jmi 
on imports of goods a^j 
services. { 

As for the economics of larg&; 
scale oil-from-coal opera tifa^ i 
Dr. A. H. Stander. project mfa 
ager for Sasnl 2. estimates that 
the real cost of its output vrffi 
be around 25 per cent higher 
than that from a re finely: 
the same product pattern as 
Sasoi 2 but fed from a difficult 
off.shore oil source. 

Whether UCOR can make an 
economic case for uranium en- 
richment anywhere near as con- 
vincing as Sasnl has managad.. 
is far from clear. So tighter? 
restrictions on discussing 'fa 
process that no-one could con- 
duct an independent appraisal 
and the Government is wholly ; 
dependent on the advice of hi 
nuclear experts. 

The most convincing evident! 
that could be produced Umj 
South African enrichment reafi?; 
makes sound business seme 
would be for a foreign company 
nr country tn invest its ooi 
cash. t>n terms that made jt 
clear the liaison was for com- 
mercial and not military. Ma- 
sons. The South Africans no* 
fear that thoir most promisfa| 
prospect, the German energy 
industries group STEAG— put- 
owned by the West GenrnJ 
Government — may have ban 
scared off by the recent rumps 
involving the Bonn administn- 
tinn. 
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The Explorers- 


,A major commitment of our International andU-S. corporate specialists Is In the exploration 
and development of new sources of energy— from the Java Sea to the Arctic Clrde. 

Consider the source. _ ‘ * . N| 

Manufacturers Hanover ul 
The banking sourceAVorldwide. 
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Rolls shop stewards drop 
claim for £15 rises 


BY LOREUES OLSLAGER, LABOUR STAFF 


HOC STEWARDS al Rolfc- 
oyce (1971) aero engine 
dories in Scotland have 
■opped their claim for rises 
up to £15 a week for about 
DOO manual workers, but are 
laUeoging the Government’s 
ages policy from a different 
, red ion. 

They say that they do not 
■cept the Government’s inter- 
'elation that increased over- 
me and shift earnings resnlt- 
g from two forthcoming 
creases in the nationally 
^eed minimum wage in the 

igineerlng industry must he 
ranted towards the £6-a-week 
axlmnm permissible rise. 


Rolls-Royce, answering the. 
original claim for rises of up 
to £15 a week, offered a flat 
rate £&*-week if the stewards 
agreed to defer the increased 
overtime and shift' -earnings 
until the policy expired in 
August. 

The company decided on this 
coarse because an offsetting 
arrangement would be ex- 
tremely difficult to calculate 
and implement.. 

While the stewards were 
ready to abandon the original 
claim, they failed to agree on 
the overtime and shift issue 
and have asked full-time 
officials of the AJEUW to join 


them in further negotiations 
"ilh the company. 

They claim that Individual 
workers cotzld lose up to £3 
a , week if their overtime and 
shift rales were not improved 
under the national agreement. 
The agreement was concluded 
y° Q H before the new counter- 
inflation policy came into force 
and that Its provisions, there- 
fore, should not be affected. 

An offsetting agreement was 
concluded at Rolls-Royce's 
“dstol factories without 
difficulties, but workers there 
no not work ranch overtime 
and 22p a week was deducted 
from the £6 rise. 


Textile workers 
strike unofficially 
oyer £6 demand 


Doctors’ action may shut 
hospital casualty units 


BY OUR LABOUR STAFF 

N70R DOCTORS at 31 hos- 
als in the North-West began 
rking a 40-bour week yesier- 
Several casualty depnrt- 
nts may have to close at night, 
1 ad missions are likely to be 
tricted 

The protest action came after 
cral weeks in which the junior 
.-tors refused to treat any but 
ergency cases m support of 
•ir claim for better overtime 

Junior doctors in the North- 
■;st are the most militant group 
Britain, and there arc no indi- 
ions that their latest action 
I be followed on a large scale 
cwhere before the outcome of 


the national ballot on industrial 
action is known in about a 
week’s time. 

At nine North-Western hos- 
pitals junior doctors worked only 
from 9 ajn. to 5 p.nr. to-day. and 
then left emergency cover to 
consultants. At 22 others they 
began working a 40-hour week 
on a shift basis. At fir? of the 
region's . major hospitals the 
junior doctors are continuing to 
treat emergency cases only. 

Several local health authori- 
ties are said to have asked 
general practitioners . to help 
with emergency cover at night, 
but it was not certain whether 
there would be a response. 


Rover strike 
to continue 

i 

! ‘for a week’ 

l THE FORTNIGHT-old strike of 
car workers crippling the Rover 
plant at Solihull, West Midlands. 
■ is to continue for at least another 
{ week. 

| A meeting of 1.000 assembly 
workers yesterday agreed to con- 
tinue the stoppage, 
j The strike started over the 
men's objection to the use of 
industrial engineers — time and 
motion study men — without pre- 
vious consultation. 

At the Perry Barr works in 
Birmingham, which supplies 
axles for the strike-hit saloon 
lines at Solihull, 350 men have 
stopped work in support of the 
Solihull strikers. 


BY OUR LABOUR STAFF 

SEVERAL HUNDRED textile 
workers In Wales and on 
Merseyside have gone on strike 
in one of the first outbreaks of 
industrial action over claims for 
the full JEfi-a-week pay rise 
allowed under the Government's 
counter inflation policy. 

The strikers, mostly women 
workers at ConrtauJd factories, 
belong to the National Union of 
Tailors and Garment Workers, 
and have been offered rises from 
£3.60 a week. 

About 400 women at Cour- 
tauld’s Kayser Bonder lingerie 
factory at Merthyr Tydfil, 
Glamorgan, have been picketing 
to prevent the company trans- 
ferring work to another plant. 

Union leaders bare promised 
to consider official backing for 
“ selective ” industrial action in 
support of claims for the full 


£6, but so far the strikes are 
unofficial. 

The union will hold a meeting 
of its divisional officers next 
week to discuss the situation, 
and do strike will be made 
official before there has been a 
ballot, according to Mr. Jack 
Maegcvgan , the general secre- 
tary. 

The union is negotiating with 
several dressmaking and corsctry 
companies after national talks 
for the garment industry failed 
to produce the full £6-a-week 
rise. 

Mr. Michael Font, the Secre- 
tary for Eraploymeoi. has turned 
down a request from the union 
for. an inquiry into pav in the 
garment industry. Mr. Mac- 
govgan said that Mr. Foot had 
argued that ao inquiry would 
serve no useful purpose at the 
moment. 


British Museum warders 
ban overtime to-day 


Chrysler MPs believe limited 
State aid likely for company 


BY PHILIP RAWSTORNE 

[ERE WAS no suggestion that 

■ Government had decided to 
mnt a full-scale rescue opera- 
n for Chrysler when Mr. Eric 
rlev, the Industry Secretary, 
t night met a group of Labour 
*s representing constituencies 
training Chrysler plants. 

The MPs gained the impres- 
n that the Government had 
t made a final decision, but 

■ weight of considerations 
ing taken into account sug- 
ited that the Government was 
ely to give the company only 
tiled aid. 

Ytr. Leslie Huckfield, MP for 
ineaton. said that Mr. Variey 


told the deputation that he was 
studying the recent reports by 
the Commons select committee 
and the Cabinet’s "think tank," 
which dealt with over-capacity in 
the car industry. 

He was also considering the 
possible effects any solution to 
Chrysler’s difficulties might have 
on . British Ley land as well as 
the impact It would have on 
Chrysler dealers and the com- 
pany's Iranian contract. 

Mr. Huckfield said that the 
MPs. emphasising their concern 
about hte threat to employment, 
had pressed Mr. Variey for an 
early decision, while urging him 


to adopt a tough bargaining 
position with Mr. Riccardo. chair- 
man of Chrysler Corporation. 

Any suggestion that Chrysler 
could service the British market 
with French Simca cars should 
be countered by a Government 
refusal to allow such imparts 
into the country, they said. 

Mr. Variey, who had re- 
pcatedlj stressed the dilemma 
which the issue posed for the 
Government, was also urged by 
ibe MPs to ensure that, if 
Government money was injected 
into the company, it should 
ensure far better control over it 
than had been the case in 1967. 


Joseph angers Labour 
with criticism of U.K. 


BY JOHN BOURNE, LOBBY EDITOR 


,'*ME MINISTERS and Labour 
reacted strongly, last night, 

. :ainst a statement made in a 
S. newspaper by Sir Keith 
sepb— a leading member, of 
? Opposition “shadow” 
binet — that Britain was stip- 
ig into “Socialist slumdom.” - 
The statement, in an interview 
the New York Times, was 
companied by a warning to 
' Americans that Britain was 
4 .i>ing destroyed from Inside by 
^4*as “mischievous, wrong- 
headed, debilitating, -yet because 
arc fashionable and premise 




so much on the cheap.” 

Sir Keith said he was nervous 
about making his remarks. “I 
don't like splashing mud on mv 
country .abroad.” 

It is this last point which 
Labour MPs have seized. They 
criticised some of Mrs. Thatcher’s 
speeches in the U.S. last summer 
on the ground that the speeches 
broke the intre-party convention 
of “not knocking Britain when 
speaking abroad.” 

They take the view that Sir 
Keith has committed a similar j 
offence. 


£100,000 grant 
for laser 
‘breakthrough’ 

RESEARCH PHYSICISTS in 
Edinburgh tope they are on the 
edge of a major commercial 
breakthrough in development of 
lasers, the powerful light beams 
! capable of cutting through 
blocks of steel, it was stated 
yesterday. 

The Science Research Council 
is giving a grant of £105300 tir 
Heriot-Watt University. Edin- 
burgh, for research in tunable, 
laser spectroscopy. The work, 
over three years, is being carried 
out in the Department of 
Physics under the direction of 
Professor Desmond Smith and 
Dr. Carl Pidgeon. 
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BRITISH MUSEUM warders— 
members of the Civil Service 
Union — have decided on a 24- 
hour “ token '* overtime ban 
from 10 a.ra. to-day. 

The union said that the ban 
was expected to affect a Royal 
Society of Arts function to be 
attended by Prince Philip 
to-nighL 

The British Museum warders’ 
action follows what they 
described as an “ outstandingly 
successful " mass meeting of 
about 4.500 members of the 
union in the Central Hal]. "West- 
minster, on Friday. 

Union leaders yesterday dis- 
cussed plans for further indus- 
trial action designed to disrupt 
work at Government depart- 
ments, the docks and Heathrow 
Airport in protest over plans by 
the Civil Service Department to 
cut their overtime pay. Their 


action will also affect London 
traffic. 

The. plans will now he dis- 
cussed at branch meetings, but 
a spokesman for the CSU was 
confident th3i further action 
would be -taken by early next 
week at the latest.’ 

Timber company 
strike ends 

A WEEK-LONG strike at E. -J. 
Nicholls, timber merchants, of 
Stafford Road. Wolverhampton, 
ended yesterday when the two 
sides agreed to go to arbitration. 

Nine white-collar workers 
walked out a Tier rheir shop 
steward bad been made 
redundant. The steward is to be 
suspended on full pay until a 
decision is made. 


Container 
Base 
disputes 
drag on 

By Our Labour Correspondent 

TOP LEVEL negotiations yeslcr- 
day failed to resolve disputes 
which have halted Container 
Bases's Birmingham depot for 
the last 13 weeks and which, 
according to the management, 
could result in its permanent 
closure. 

Little progress was made 
when the "management met 
national officials of the Trans- 
port and General Workers Union 
in London. Talks are to resume 
next week — by which lime the 
dispute will have cost the com- 
pany about £160,000 in loM 
revenue. 

The main point at issue -is the 
prolonged “ blacking '* by the 
70 TGWU members employed as 
freighlhandlers of vehicles 
driven by pon-TGWU drivers. 

A secondary dispute is over 
the management’s insistence 
that the depot workers should 
carry identity cards. 3 move de- 
signed to cut pilferage at the 
depot, where goods worth an 
estimated £25.000 were stolen 
last year. 

Yesterday's negotiations in- 
volved Mr. Alan Law. the TGWU 
commercial trade group secre- 
tary for the Midlands, and -Mr. 
Ken Jackson. the union's 
national commercial group 
secretary. 


Unemployed offered 
up to £1,000 
towards re-housing 


FINANCIAL TIMES REPORTER 

Rehousing grams of up to 
£1.000 are to be offered by’ the 
Government to encourage un- 
employed people to move TO 
where there are jobs. 

Other incentives in a package 
announced yesterday Include 
increased allowances’ for fares 
and overnight r-ubsisieoce to 
tlKiso going tu job interviews. 
The allowances have bepn almost 
doubled in some vases. 

The grants will be- dispensed 
by the Employment Service 
Agency, pari of the Government- 
sponsored Manpower Services 
Commission. 

There arc ltw» schemes, both 
of M’hh-h will be bandied by the 
agency' 's network i*f Jobcentres 
and employment offices. They 
are designed mainly to help 
unemployed people in assisted 
areas. One is tbe job search 
scheme: the other is the em- 
ployment transfer scheme. 

Job seekers will be given fare 
allowances of up to £5 fur 
speculative joh hunting (former 
rate: £2.40). They will also be 
able to claim £5 subsistence 
allowance for the first night 
away from home and £3.50 a 
nijht thereafter (former ratuc 
fli.40 and £1.70). 


The settling-in grant under 
the transfer scheme has been 
almost doubled from £7.S4 to 
£15. Tbe disturbance allowance 
goes up from £2.50 a week to 
£12 a week for the first three 
months and £B a week for the 
□ext nine months. 

Re-housing grants, for trans- 
fers from assisted and n«n- 
assisiecl areas also go up. Trans- 
fers from assited area ric from 
£400 to £500. 

Workers with ai least one child 
under school leaving age. trans- 
ferring from assisted areas and 
buying a house for the first lime 
will hi- eligible for a grant nf 
£ 1 . 000 . 

The Employment Service 
Agency said yesterday (hat the 
increases and new grant were de- 
signed to encourage unemployed 
people to move. The old rates 
bad become slightly uarealisttc 
because of inflation. 

A paid employment scheme fur 
the 1.700 jobless teenagers in 
Coventry was announced yester- 
day. Coventry Council, employers 
and unions will run the scheme, 
which is independent of the 
Manpower Services Commission's 
projects. 


Farmers upset by call for £6 


BY OUR LABOUR STAFF 

FARMERS’ leaders hit out 
yesterday at t be findings of a 
survey, published by the Low 
Pay Unit, which called for the 
£6 a week increases allowable 
under the Government's wages 
policy to he granted to 
agricultural workers. 

The National Farmers' Union 
said: “ We would question the 
valadity of this report both from 
the point of view of the small 
size of the sample involved — 


110 workers — and from the 
method . of obtaining Ibis 
information. 

“ It is quite obvious iba't’those 
volunteering information ' in 
response to a broadcast — as 
happened in this case — will, in 
the main, be those who bold 
a particularly strong viewpoint 
because of some grievance and. 
therefore, will not he typical of 
a workforce of some 400.000 full- 
time and part-time. 

"The Ministry of Agriculture's 


own survey of 1 per cent, random 
sample is clearly a more reliable 
indication of actual wages paid, 
with an average of £3S.S0 for 
the period July. 1974. to June. 
1975. and £42.94 for the period 
April to June. 1975. Overtime 
worked in each ease was just 
over an hour a day." 

The NFU meanwhile, was in 
negotiation with the union 
through the Agricultural Wages 
Board on the latest round of 
wage awards. 
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Rememberwhen the words ‘Btitish-made’ and 
'gaaranteecT meant something? 

With Sin cteircakailators, they still do. 

When you use a calculatarregulariy, it becomes 
part of you. When you’re without it, you're lost 
it if cfoes go wrong, you want it put right or 
replaced. Fast. 

That's when it pays to have a guarantee. A full 
1 ;:-month guarantee. 

A no -quibble guarantee - no questions, no fuss. 
A British guarantee - no problems on 
component, no wait-and-see overseas postage. 

A manufacturers' guarantee - an arrangement 
between you and the men who mada it : 


Chances are.tfis Christmas you'll give or get a 
Sinclair calculator. In it, youH find a cast-iron 
guarantee. If by any chanceanything goes wrong, 
please, please make sure its used. 

We hate to think of people counting on their 
ffngers- 

Peraonal calculatora by Sinclair; a range of six, from 
around £9.95, Available from Boots, Currys. 
Debcntiams. Harrods, Lewis's, Hymans, Selfridges, 

Vi. H. Smith, Derek Gardner. Greens. 
Henrys-Lindair, Laskys, McOnomy, Underwoods, 
Westons. 

In Scotia nd-Lizars, Elena Mae, McOnomy, 
Menzlea. And other leading stores. 
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Healey finds MPs 
docile over loan 


planned 
for air 
defence 


8y Michael Donne. 

Aerospace Correspondent 
THE U.K. is to deploy Rapier 
surface-to-air missiles in Scot- 
land as part of measures to 
strengthen the country’s air de- 
fence. 

Other actions Include putting 
some Bloodhound surface-to-air 
missiles in Eastern England, Mr. 
Brynmor John, Under Secretary 
for Defence (RAF) told the 
Commons yesterday. 

Mr. John said that studies 
■were still in progress on finding 
a replacement for the Shackle- 
ton airborne early warning air- 
craft, while there would also be 
improvements to the ground- 
based warning and control sys- 
tem. _ 

Other improvements to the air 
defence system in the future 
■would include “ hardening " of 
air force bases— for example, 
building more . 


BY PHILIP RAWCTORNE 

THE GOVERNMENTS application for a 
£97Sm. loan from the International 
Monetary Fund raised remarkably few 
hackles in the Commons yesterday. 

Hr. Denis Healey, the Chancellor, was 
reproved, to be sure, for his “rakes pith 
gress” by Sir Geoffrey Howe, the Tones 
quietly-spoken spokesman.' 

But there was not a word of criticism 
from the Labour Left wing— and even a 
commendation from Mr. John Horam (Lab., 
Gateshead W.) for this “prudent alterna- 
tive to a further depression of economic 
activity." 

Mr. David Steel, for the Liberals, 
examining the low interest rates on the 
loans, asked why the Chancellor had not 
secured them earlier. 

So mild was the reception for his 
statement that the Chancellor was en- 
couraged to hope that once he had got the 
money and the IMF’s implicit endorsement 
of his policies, then all his critics might 
respectfully shot up- 

• Mr. James Wellbeloved. Labour MP for 
Erith and Crayford, warned Mr. Healey not 
to be misled by the silence tato thinking 
that there was not a strong body of opinion 


in the Government ranks in favour f? 
Import controls. 

“ I have been known, over the years, to 
give just as much attention to the silences 
of my honourable friends as to their 
words.” Mr. Healey retort ed,with a chuckle- 

The EHF loan would 'place no C0T1 ' 
straints on the Government's policies, be 
assured MPs. No “ letter of intent ” would 
be required. Import controls would not be 
ruled out though consultations would be 
required if they were to be introdueed- 

Hr. Healey, confident and convincim;. 
suggested that Britain’s recent trade per- 
formance had ensured her credit rating. 
But for the increase in oil prices, the 
nation would have had a substantial balance 
of payments surplus, be said. It had not 
only erased the non-oil deficit but also 
covered a third of the oil gap. 

“ I would have thought that you_ wouitt 
have taken some pride as an Englishman 
in that,” he told Sir Geoffrey— who, as a 
Welshman, remained unimpressed. 

So, too, did Mr. Gordon Wilson, the 
Scottish National MP for Dundee West, who 
demanded assurances that Scotland would 
not be “beggared by their English neigh- 
bours” when the loan was repaid from 
North Sea oil. 
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We hope the conference -will 'in which we had taken a lead. These included plans for were not anecren 
“ ' said, in ail these matters it is r— 

I hope good faith which is at stake. 


not affected by cold. 
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from rail to road.' 'ensure that deliveries to 

Mr. Benn said that the British customers were m aintai n ed at a 


Mr. Rippon said we were not Mr. Benn sain mat tne arioso ^ 1 

dvanctog our interests by our Gas Corporation expected to he reasonable leveL 
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their judgment is wrong. We 
shall do our best to make a advancing 

success of it. ham-handed attitude to the world 

“ But we cannot afford to fail energy conference. “ We have 
to indicate to the Community, no reason and no interest in 

the UEfc Japan and other being so divisive in our attitude.' 1 

nations, going to the conference. Dismissing fears of a takeover AT END of October this These figures were given tn j 
that ;ve have a very important of our oil resources by the EEC, .. eari ^ equivalent of STbn. had toe Commons yesterday in a I 
interest in this matter.” he said: “Our ownership and been borrowed by the public sec- written reply by Mr. Edmund 

Cm the issue of direct elec- control of our oil and other tQr for domestic purposes and Dell, the Paymaster-General, 
tions to the European Parli?- resources is no more at issue the G 0vernme nt*s outstanding In addition, he slated, 
ment Mr. Callaghan sa*d: “This chan French sovereignty over f ore ign currency borrowing over- identified overseas holdings of 
is a treaty requirement and we Paris." . seas comprised the S2.5hn. loan U.K. Government stocks and 

shall honour it” , ..V^®* 118 . wider responsi- with the clearing banks and the Treasury Bills and overseas. rLCMOL iiniic un mo- 

bilities ^ should he remetnoereo, e q U i V alent of £4^bn. long-term deposits with U.K. local autoori-l pag a NEW BROCHURE, 
particularly to tie' vel opin 0 debts arising, in the main, out ties amounted to approximately I 

countries, Mr. Rippon said: The -u. second World War. £3J2bn. at toe end of June, 1975. 

„ . . „ .. ^ Government often gives the 

But he discouraged any t _ iTntsress j 0n 0 f being motivated 
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The Netherlands to-day is stable and prosperous. It has come through 
the recession better than most of its neighbours. Changes in social values, however, may prove 
a threat to this stability and to the country’s traditional tolerance. 


Mew 

/alues 

or 

Old 


|fiy David Curry 

''HE OLD truths are still 
did. The Dutch are still 
rifty, well organised and 
itrepreneurial. They have still 
1 instinct for commerce, an 
ternational outlook (it is. a 
vourite Dutch refrain that 
st about every international 
ganisation except the World 
ink is headed by a Dutchman) 
id, despite everything, are 
ill strongly imbued with a 
- ilvinism which leads the 
•unger generation to apply 
;elf even to permissiveness 
ith a strongly serious intent 
Many of the movements of the . 
cent past — movements which 
ive included radical abortion 
form and the development in 
nlland of a strongly liberal 
id relatively unhierarchical 
■and of Catholicism — are 
emselves products of long 
aditions of free-thinking and 
1 open intellectual environ-' 
ent. If certain things seem 
itially incongruous — a photo- 

I*- V* r ' 


graphic exhibition in the lobby the European economy spurred of the Dutch economy which Party and harnesses a radical 
of . the Ministry of Economic by the political - unification of have been subdued hitherto. In socialistic stream o£ thought. 
Affairs boasting some elegant which Holland has always been particular, the steady rise in the Linked to this socialist and 
pensive nudes — it - is perhaps strongly in favour. Vet the proportion of national wealth beyond group are two of the 
because one underestimates the Dutch have always combined a accounted for by t the Govern- three parties in Parliament 
Dutch talent for institutionalls- strongly federalist conception of ment and the simultaneous which aee broadly Christian 
ing novelties. Permissiveness Europe with an . 1 assertive decline over a period of years Democ rat: the Catholic Party 
itself has now become part of Atlanticist stance both in its in the profitability of the (KVP), which used to be the 
official liberalism, which means national commitments outside private sector is causing fears country’s largest and the Anti- 
that it has been assimilated into the EEC (NATO, for example) that the current recession is Revolutionary Party (ARP), 
Dutch life Without upsetting and in its vision- of where masking a more deeply rooted which is Protestant in affinity, 
institutional continuity. Yet it Europe fitted into the world. structural crisis in the economy Forming the opposition is the 
is quite dear that some of the indicated by declining invest- third Christian Democrat group, 

traditional characteristics of Sh^rpd meats, sinking returns on the ' Protestantorientated 

Dutch life are, nevertheless, kJuaAC ' u capital, the threat of substan- Christian Historical Union and 

changing and that new truths The long-standing links with tial structural unemployment the much larger Party for 

are being written. the Anglo-Saxon world derived and a consequent deepening Liberty and Democracy — the 

The division of society and from shared historical experi- financial crisis for the Govern- liberals, 

institutions on- confessional ence, commercial ties and a.-ment of the day. In addition. The decline of confessional 

grounds is being eroded, though close cultural and intellectual with the disappearance of the politics has prompted the three 

it is far too soon to write off affinity and the existence of a economic growth that makes parties with an essentially 
Protestantism and Catholicism as developed capital market com- political compromise workable. Christian ' Democratic ideology 
being the mainspring of fnnda- bined with geography to make there is growing concern that to try to come together across 
mental attitudes. While «>nfes- the Netherlands a focal point of- the social climate in industry the confessional lines rather 
sional polarisation is declining, foreign investment On the basis is deteriorating as demands for than be decimated individually 
it appears to be yielding to a of this growth the country has industrial participation by the at the polls, but deep disagree- 
more conventional ideological been able to construct a super- country’s very strong unions xnents remain. This same 
polarisation which has impor- Welfare State, whose citizens become more radical. evidence of a swing from con- 

tant implications for the strac- enjoy unemployment benefits, The task of presiding over an fessional to ideological politics 
ture of Dutch politics. retirement pensions and a economy which has got the in the country has rather 

The Netherlands post- minimum wage among the most jitters falls to the most left- imprisoned the Government’s 
war ‘ generation is ■ learning generous in Europe. wing Government in the EEC. smaller partners in the coali- 

for the first time, that Even when the rhythm of Prime Minister Joop Den Uyl tion. but while the Government 
prosperity is hot predestined growth began to decline in the (Uncle Joop) runs a Gov- majority is usually adequate 
always to increase. Holland has 1960s the discovery of natural eminent consisting of five each group has particular sensi- 
done munificently out- of the gas enabled the expansion in of the 14 parties in the tivities around which the 
Common Market It is its leading social expenditure to continue. Dutch Parliament, and one coalition must be careful to 
energy supplier, a big food Earnings from wells now in which took months to put skirt 

exporter and a significant in- production will begin to decline together. At the centre of it is The Government in its two 
dustrial and commercial power, .towards the end of the 1970s, but his own Labour Party. On the years of office has set about 
From being one 1 of the great reports of a new find with left flank are two smaller implementing its 1972 action 
entrepots of the old" colonial potentially rich -resources make parties, the D66 group, which programme which is the ark of 
empires, Holland was able to it unwise to assert that Holland’s broadly brings together Jeftish the covenant for the Left-wing 
take advantage of its position on great dowry to the EEC may be inclined liberals and radicals, parties. There have been two 
the estiiary of the Rhine, the running short and the radical party (PPR), important strands in the Gov- 

greatqrt trade and - cultural The ending of the prospect which began as. a left-wing ernmeht's policies, both strongly 
route in Europe— 4:6 make iteelf of automatic growth has under- Catholic breakaway from the reflecting the Government’s 
a focal point of the growth la lined worries about the pattern Catholic Christian Democratic links with the trades unions. 


The first has been the policy 
of income levelling. The Gov- 
ernment has declared that it 
intends eventually to make sure 
that nobody earns after tax 
more than five times as much 
as anyone else. The levelling 
has been promoted by adjusting 
tax thresholds to benefit the 
lower paid and penalise higher 
incomes, raising the minimum 
wage to Fls.1,400 a month, and 
by Introducing flat-rate wage 
increases rather than percentage 
rises. A law on incomes distri- 
bution and changing the index- 
ing system to allow inflation to 
erode higher salaries is being 
considered. 


Attack 


This has taken place simul- 
taneously with an attack on 
corporate wealth and freedom. 
The Government’s programme 
commits it to introduce a 
measure to cream off “ super ” 
profits (ironically this year a 
record number of Dutch com- 
panies will make losses) and 
place tbe receipts in a fund 
under union management for 
worker benefit. It is also 
pledged to change the constitu- 
tion of works councils to end 
the present Chairmanship of the 
managing director and to create 
personnel councils. Stronger 
intervention in Investment 
decisions is a further article in 
the programme, but it is notice- 
able that the Government has 
applied its own measures very 
loosely to enable it to steer 
investment into the regions. 

The philosophical background 


to these moves is the belief of 
the union movement that Hol- 
land’s social market economy 
should become more social and 
less market The union docu- 
ment setting out tbeir political 
aims essentially envisages the 
company as a vehicle of social 
and economic restructuring in 
which profits are incidental 
(though, to be fair, it is not in- 
tended that manifestly unprofit- 
able enterprises should be per- 
manent recipients of artificial 
respiration at public expense). 

The practical background to 
tbe industrial participation 
policy is the need to 1 achieve 
wage restraint and a Govern- 
ment commitment to try to 
limit severely the rate at which 
the public take of the national 
wealth grows. The unions have 
made it clear that they will 
settle for compensation for cost 
of living increases for the 
average worker (defined as a 
man earning FJs-24,000 a year) 
only if the Government pays 
the ideological price of advance 
in industrial democracy. 

Tbe Government is unen- 
viably placed. It recognises the 
need to restore profitability to 
the corporate sector and re- 
strain In the Interests of long- 
term structural renewal the 
preponderance of the State sec- 
tor. It is taking some of the 
burden of social security pay- 
ments off employers’ shoulders 
and directing aid selectively to 
the corporate sector But it has 
not the political room, because 
of the -strength of its socialist 


BASIC STATISTICS 


14,718 sq. mile* 
Population 13.5m. 

GNP Fis.18 7bnT 

Per capita Fls.13.S00 

Trade (1974) 

Imports FIs.91.7ba. 

Exports F1&88J>bn» 

Imports from UJL f982m/ 

Exports to UJK. £I.6bru 

Currency: Guilder £l=Fls4>.4 


support, nor the financial room, 
to move rapidly. . 

Next year’s budget will run 
to a deficit of more than 
Fls.labn. even ir the most 
optimistic economic .forecasts 
come true, which they will not. 
It has committed itself to tax 
increases on items like drink, 
tobacco and road tax. which will 
hit its own constituents, and its 
remarks about the need to curb 
the growth of the collective 
sector bave already led to un- 
happy mutterings among its own 
supporters. The fear is that the 
Government will have little 
alternative at the end of the 
day but to use monetary means 
to finance its deficit and that 
this will immediately put more 
momentum behind inflation, 
which this year will be around 
10 per cent 

Xn the EEC Holland has stood 
for the assertion of moral values 
in the Community’s dealings 


CONTINUED ON NEXT PAGE 
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■ ■■ /Lloyds Bank International 

is well established in The Netherlands. 

In addition to a comprehensive knowledge 
of local conditions, the bank offers a full range 
of banking and financial services. 

Amsterdam: Lloyds Bank International 
Herengracht 444-446, 

Amsterdam 1002. Tel: 6 35 35 
and 

Gilissen Jonker N.V. 

(Stock and Money Brokers) 
44AbHerengcacht.Tel:63535-247839 

Rotterdam: IJoydsBanlt International 
SchiedamseVestl03, 

Rotterdam 3002. Tel: 11 00 10 

The Hague: Bax’ Bank N.V. 

■■■.■=■■ 26 Nieuwe Uitleg, 

The Hague. Tel: 62 43 81 

For further information about doing business with 
The Ne therlands please contact either our Amsterdam Branch 
or our European Division in London. 

LLOYDS BANK 
INTERNATIONAL 


40/66 Queen Victoria St, Uwdon ED4P 4EL Tel: 01-248 9822 
A number of the Uoyds Bank Group 


We have been for a long time an international 
bank in many places around the world. 
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Amsterdam 


When you are doing business in a 
foreign country, it can be pretty difficult 
•fin ding the right people to contact. 

ABN can help. Our local men know 
the people, the language, the market... 
in 170 banking offices and affiliates in 
38 countries, not to mention our first 
home, Holland. 

ABN started getting to know _ ^ 

business needs around the world in {HP* 3 * 55 

Jakarta in 3 825. London 1858. In Japan JLj 

1859. Local people.in key positions, i||jLjgg 

backed by a thorough international S* 

organisation, for all your banking needs, |B| | 1 1 | 

lhat's what's waiting -for you at ABN. | 3 ||$ 

London London 

Chief London Offices West End Office 

£i,Thrcadneedle Street, Holland Building rafglSS|BCT 

ECaP aHH,P.O. Box 503, 120, PaH Mall, SwxY 5EA. 

Telephone (ox) &8 437a. Telephone (01) 839 3531 

'Manchester 1^. 1^1 

Northern Commercial Trust 

HigemeneBank 

TdeE*ont(o6i)%asot | |f T lblVl 
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D. Hudig&Co., 

Wijnhaven61, 

Rotterdam. 

Tel. 010-1461 22. 
Telex: 21103. 
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The economic dilemma 


THE DUTCH economy is caught 
in something of a vice. On the 
one band, it is marked by an 
Increasing pre - emption of 
national income in the form of 
State spending: on the other, 
there is an urgent need to 
restore some profitability to the 
private sector. On the one hand, 
again, the mounting level of 
Government expenditure is part 
of an anti-cyclical plan to com- 
bat unemployment and meet 
the demands of the super wel- 
fare State; on the other, unless 
more of the national income is 
returned to investment and 
profits the rapid rise in struc- 
tural unemployment is inevit- 
able. 

While the Government is 
showing signs of recognising 
this dilemma, the problems of 
political initiative within a 
complex Left-Centre coalition 
with both ideological and con- 
fessional differences, the expec- 
tations of the welfare state and 
its appetite for cash; and the 
persistence of the economic de- 
pression beyond original expec- 
tations are combining to make 
the choices harder and the pit- 
falls more apparent 




Langeveldt de Vosde Waal, 
Grote Bickersstraat74, 
Amsterdam. 

Tel. 020 -21 23 25. 

Telex: 12016. 


ins urance and re ~ insurance 

brokers pension consultants 


Own offices and associates in all parts of the world. 


Gloomy 


The picture for 1975 is 
gloomy. GNP is likely to down 
some 2.5 per cent, over the year, 
while unemployment is likely 
to average some 210,000 or 5 
per cent If thosb on disability 
pensions are included among 
the unemployed (and industry 
has clear advantages in having 
people classified as disabled 
rather than laying them off), 
unemployment is closer to 8 per 
cent., of which two-thirds is 
probably structural. Export 
volume is 'heading for a 5 per 
cent drop, the first decline 
since the war, and this is par- 
ticularly serious in an economy 
in which more than half the 
national income comes from ex- 
ports. 

Private sector investment is 
likely to be some 7 per cent, 
down, reflecting the low level of 
profits, and this situation is not 
simply a reflection of immediate 
problems but. more worryingly. 
[reflects a trend in the decade of 
the 1970s deriving .from declin- 
ing profits,, increasing demand 
on company costs for replace- 



around Fls.15.tbn. — PQUiYalni 
to 7 per rent, of national inco3 


and excluding some Fls.3.0 


deficit which 


other jmijjj 
authorities will run. .■£ 
increase* in the budget ind^j 
a raisins of VAT rales froijh j[ 
in IS per cent, from July ^ 
year, higher direct tax^ 
"steeper excise duties an dri^ 
and t« iliac* -ii and high road tn 

Specifically new reflating 
measures total some. Fls.13^ 

and include : Kls.fiOOm. to tr® 
for to the State part of the bm 
den of employers' seeia? 
security contributions; specig 
direct aid to companies ; iffag 
lives to the building industry jg 
lure, workers : measures ^ 
improve the operation of,^ 
labour market ; and the j»g. 
pnncnient of the VAT increasj 
t«* July. 

The big finest ion mark is oy^ 
the financing of the deficit) 


Some Fls.l-l.3bn. will camelry 
loans by State pension fnndc 


funfc 

and for the remainder fl* 
Government will look to 4e 
capital market. 


can the markets take ears 
1 1 ? Government's needs’* 


assurantie conibinatie nederland 

ofamsterdam 


P.O.B. 465, Telex 12108 ascon 


meat investment and difficulty 
in cash raising as companies 
become increasingly heavily 
geared. 

Wage costs in 1975 are 
reckoned • to rise by some 

13.5 per. cent against 16 per 
cent last year, while product- 
ivity is' expected to decline by 
1 per cent . Price controls, 
■which are based on the supposi- 
tion of a 24 per cent, improve- 
ment in productivity, impede 
the passing on of higher costs. 
Wage costs per unit of produc- 
tion are likely to be some 

15.5 per cent up over the year, 
a factor which is disturbing 
since the equivalent rise in the 
economies 'of major trading 
competitors, adjusted to guilder 
terms, will be some two-thirds 
of the Dutch level. 


characterised over recent years 
by a decline in economic growth, 
lower business profitability, 
sharply declining fixed invest- 
ments by both State and private 
sectors, as well as substantial 
Increases in prices, manpower 
costs and unemployment. 


Familiar 


INTERNATIONAL INSURANCE BROKERS 


f^COVER THE ENTIRE FIELD 


The trading picture is rela- 
tively bright in the short term 
— a Fls.4bn. surplus is expected 
on current accounri-because the 
terms of trade have moved in 
Holland's favour and. over- 
whelmingly, because of natural 
gas earnings, which are likely 
to be some Fls.i4.3bn. this year. 
If the use of natural gas as a 
domestic and industrial fuel is 
allowed for. the true ha la nee nf 
payments effect of gas is closer 
to Fls.l2.5bn. Add that natural 
gas earnings will peak in a 
couple of years and thence tail 
off (unless major new fields are 
discovered) and that gas 
revenues have been devoted to 
consumption, and the nature of 
the restraints on the country's 
high welfare economy become 
clear. For next year, at any 
rate, the party can po on 
because gas earnings will rise 
by snme Fls.I1.5bn. 

The current symptoms of 
recession are European pheno- 
mena. But the Dutch are 
worried about rhe deeper 
structural imbalance in the 
economy which has been 


* This is a problem familiar to 
the U.K. The shadow over the 
economy is the rapid rise in 
State spending and the State's 
absorption of national income— 
a problem which ultimately 
presents itself as thn preserva- 
tion of the mixed economy upon 
which political libe ties are 
based. Taxes and social 
security contributions are now 
around a half of national in- 
come against a third some 15 
years ago. If the collective sec- 
tor is taken to include the sum 
of official consumption and 
investment, interest payments, 
transfers and social security’ 
payments, then its share of 
national income has risen from 
36 per cent, in I960 to around 
61 per cent, this year and is 
still rising. 

A further indicat inn of Hi* 
decline of the corporate secl*»r 
is the calculation nf the propor- 
tion of value added by business 
in the course of it* activities 
which goes on wages and the 
part left for profits and depre- 
ciation. This year snme 95 per 
cent, is likely to go on wages, 
and the corporate sector's 
return on investment is now 
below 4 per cent against some 
9 per cent, in the early 1960s. 

The consequences of this 
trend are serious. Industrialists 
talk nf investment stagnation 
and the .steady advance of 
structural unemployment, while 
capital flight takes jobs with 
it, leaving the Government in- 
creasingly locked into acute 


financing difficulties caused by 
the absence nf economic growth. 

This. then, is the background 
to the Government's economic 
programme which is embodied 
in the 1976 budget The Govern- 
ment has declared its intention 
to limit the annual increase in 
the proportion of national in- 
come absorbed by the State to 
1 per cent., but this, along with 
its whole financial package, is 
predicted upon forecasts of an 
increase in economic activity 
which is looking increasingly 
unlikely. 

The budget is based on the 
following assumptions : an 8 per 
cent, growth in world tr.ide and 
a 9 per cent, growth in Dutch 
exports: a 3.5 per cent, in- 
crease in .the volume of Dutch 
GNP and a 4 per cent, rise in 
industrial output, spurred by 
a 3 per cent increase in pri- 
vate consumption and a 34 per 
cent, increase in Government 
expenditure excluding wages 
and salaries^ Private sector in- 
vestment is billed to fall a 
further 5 per cent, and unem- 
ployment (excluding invalids) 
expected to average some 
240.000. Wages are forecast to 
rise by 10 per cent. Next year’s 
wage negotiations arc being con- 
ducted against a union demand 
that they should aim at preserv- 
ing the purchasing power of the 
“ average " worker with two 
children earning Fls.24,000 a 
year. A 71-S per cent, increase 
In prices is expected. 

The figure for world trade 
growth has since been revised 
down to 5 per cent., but as yet 
the implications of this for the 
remaining assumptions hare not 
been declared. 

The budget included about 
Fls.Tbn. for reflationary pur- 
poses. which will swell the 
Fls.S.Ibn. “normaJ" deficit to 


Slight 

But 

of the Government's nrea$2 
Certainly, demand for ' capita] 
by the corporate sector is stiggt 
and the Government will hast 
little competition for lom^ 
while there seems little chancr 
of i he smwth in savings betas 
significantly eroded. This year 
the Government is likely in 
raise some Fls.Phn. from th" 
market*. But there is a stmn; 
fear that a significant portion 
nf tiie finance will have to com . 
from printing banknotes, par- 
ticularly if the Government's 
forecasts turn out to be 1 m 
optimistic and the Govemmeu 
finds the financial plug ton small 
for the recessionary hole. Tta 
will, of course, pile costs «' 
industry’s head by making 
labour more expensive because 
of the indexing of wages to tlx 
cost of living. * 

The implications of all Ihuj 
is for a -.truciural increase isi 
central government expendi-] 
ture. excluding anti-cyclical pm- 
grammes, of some 8 per cent, 
it is calculated. It seems certiii 
that some of the specificaW 
anti-recessionary measures vriD 
become permanent,, like the 
subsidy on employers' soda 
security contributions, becans!| 
nf the need to hold back indus- 
trial costs (this subsidy shuaW 
allow a marginal increase in 
profitability to the corporate 
sector). 

The situation is made 
difficult hecause of the commit- 
ment of the Government h> 
further measures in the inigj 
trial field demanded 
trades unions. In partifulWjil 
the coalition has promised 
introduce measures to creafflJJ,* 
•’super” profits into a “JM 
under trade union control, to 
used for the benefit of W 
workers and to alter the cqm 
stitution of works coning 
within companies so as 
remove entirely managed® 
representatives. Although 
measures are still vague Mttl 
clearly have a sticky legislad^i 
passage in from of them, wf 
are taken by industry to be_a 
token of a basic hostility on 
part of Government towards u* 
needs — a hostility which U**. 
Government lacks the 
manoeuvrability to suspen*^ 

Indeed, the price for ““JJ 
moderation in the economy 
battle — the agreement to settis 
for a standstill of pnrchasniM 
power for the average worker-'. 

nnvpmment cos' * 


is a renewed Government coffl- j 

mitment to the ideological oam^-s 
tn underline the word 
in Holland's social. 
economy. \ 

David Curry 



New values 



CONTINUED FROM PREVIOUS PAGE 


Forallyour 
banking and insurance business 


Evan Lanschot Bankiers. 


Evan Lanschot 


Bankers since 1737 

VKmoffsfaaerti, Aastmm.TJttdi.Ttai H»6 BruEiona, Hilvrasm, blrmeffaxSoOiadak FoWstia^TffimraVuala. 


Head Office: 27-3 1 Koge Sleeuwecj, "s-Hertogenbosch, the Nelhertinds. 

' Associated wiHi the National Westminster Bank Group, London, 

Afffflated Instit u tions: 

"Wobaco Holding Company SA,Lnxemboor& Etablfcsemeot Financier de Placements SA, Genive. 
Atlantic lolernafiotud Bank lid, London. Greyhound financial & Leasing Corporation AG. Zng. 


with the outside world. Holland 
took the lead In freezing 
Greece's relationship with the 
EEC when the colonels brought 
off their coup and more recently 
was insistent on the need to put 
a halt to negotiations with 
Spain in the wake of the recent 
executions. It has sponsored 
the cause of EEC aid for 
Portugal and for an expansion 
in assistance to the Third World 
(The Netherlands in 1976 will 
devote 14 per cent, of its GNP 
to aid). On the home front. 
The Hague Is strongly com- 
mitted to direct elections to the 
European Parliament (the plan 
was drawn up under the chair- 
manship of a Dutch member of 
the Parliament). 

It is also worth noting that 
the EEC Common Agricultural 
Policy is not exclusively for the 
benefit of inefficient peasant 
farmers. The Dutch are the 
EEC’s largest per capita 
recipients of EEC farm cash and 
major EEC food exporters, and 
the combination of industrial 


and agricultural efficiency can 
lay strong claims to being 
unique in the EEC. 

The Netherlands is rich, pro- 
ductive. stable and free. No one 
dnubis that it will remain so. 
but the extent to which these 
qualities will remain dominant 
in Dutch life may well be up 
for test in the recession as 
much in Holland as elsewhere. 
Complaints that an essential 
equilibrium and tolerance in 
life are being eroded are per- 
sistent: the economic growth 
which is frequently the lubrica- 
tion for social and political 
tolerance has stopped and there 
are indications that some of the 
reverse is structural not tem- 
porary. 

Even without a recession the 
country's rapid changes in 
social values would now have 
begun to alter the basis of 
political and economic stability. 
Coping with this second genera- 
tion of change may be the next 
test for the Netherlands' s till 
traditional tolerance. 
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energy 



ill! 


’.RE CAN be few people 
have not realised by now 
. Holland is fairly well Off 
inns of indigenous energy, 
k s to the giant onshore gas 
at Slochteren in ' the 
iin gen province. The 

try’s energy Imports are 
ively low. the balance of 
lents is quite strong and 
guilder remained a' hard 
;ncy even at the time of 
Arab oil embargo on Hol- 
The income from home 
foreign natural gas sales 
been very considerable — 

over F1.5bn. this year— 
should rise further next 
as more price increases 
jffected. 

ther less well-known, how- 
is the certainty that, 
h gas production will be 
. ling its peak in 1978, after 
h output should tail off. 
ind’s gas export commit- 
, just over half of total 
this year, rem ains un- 
jed until around 1990. 
' a modest decline at first, 
h gas production will be 
ng down more significantly 
e early 1980s. This situa- 
should then be^in to take 
toll in the form of a 
ioration of the balance of 
; ents as a result of rising 
iy imports and the 
- lishing income from gas 

e wisdom of the Gove ra- 
in spending much of the 


gas income on refiationary 
measures to raise consumer 
Spending rather than modern! s- 
' ingf production and " on produc- 
tive investments is debatable. 
But Its Energy White Paper at 
least indicates its concern over 
the energy prospects and con- 
tains proposals for a policy 
shift. It now aims to cut down, 
rather than expand . domestic 
use of natural gas, and accepts 
that dependence on oil will rise 
again. Moreover, : . Holland 
should have important unclear 
power capacity by 1985. 

The Economics Ministry, is 
forcing industry and the power 
stations to use oil again instead 
of gas wherever possible. Gag, 
it is felt .should be reserved 
for “high-value” - applications 
only, such as- raw material for 
processing. It Is hoped to cut 
the depletion rate of the Dutch 
gas reserves in the coming 
years — oil production in 
Holland amounts to less than 
5 per cent, of- total -energy con- 
sumption and coal production 
has ceased altogether, although 
the Government is in favour of 
stepping up coal imports to 
diversify its energy depend- 
ence. In the Energy White 
Paper, the -Economics Minister, 
Mr. Ruud Lubbers, refers to the 
building up of what he- calls a 
“strategic" reserve of gas 
as essential. 

The Government is also eager 
that gas and off exploration 


should be stepped up in the 
North Sea; some of thp smaller 
finds have now become commer- 
cial. This is the result of the 
rising gas price — no worth- 
while oil discoveries have been 
made — the possibility of link- 
ing minor finds throu gh com- 
mon pipeline carriers, and also 
the fact that the Dutch North 
Sea gas has to be mixed with 
the Groningen gas lor it to be 
Suitable for use in Dutch house- 
holds. It has been argued that 
in view of the different com- 
position of Dutch North Sea 
gas, it would not be attractive 
for Dutch households to use 
after Slochteren has run out, 
as all households would have 
to be re-converted. 

Expensive 

As for the Dutch private con- 
sumers, the Government’s policy 
is clearly that greater econo- 
mies are likely to be achieved 
if the gas 1$ made more expen- 
sive. The export contracts 
governing sales to W. Germany, 
Belgium, France, Italy and 
Switzerland have almost all 
been revised recently, as prices 
had not kept up with the sharp 
Increase in the price of oiL 

The Government would also 
like to terminate the contracts 
but all are on a long-term basis 
(around 20 years) covering 
sales of in ail just over 900bn. 
cubic metres, almost half of 


A poor year 
for industry 


Holland’s proven gas reserves. 
Most of the contracts, however, 
were signed in 196fiA7 at a time 
when the worry was how to get 
rid of the gas as quickly as pos- 
sible while there were no 
energy problems in sight 

On the home side, industry 
accounts for about one-third of 
total energy consumption. Its 
main source of energy is the 
gas, more than 40 per cent, 
while the chemical industry 
takes up in all more than 40 per 
cent, of the overall ener gy co n- 
snmption of . Dutch industry. 

The Government is committed 
to take a final decision before 
the end of the year on the 
phased construction of three 
large 1.000 MW nuclear power 
stations, which would all have 
to be in operation by around 
1985. A decision on their loca- 
tions should be taken no later 
than in 1977 and three studies 
on the safety and risk aspects 
of the project were submitted 
to Pa rliam ent last September. 
There is still some fierce opposi- 
tion to the Government’s 
nuclear power proposals in 
certain Left-wing quarters, but 
signs from The Hague are that 
the programme will go through, 
though possibly with some 
delay. 

Typical of this situation is 
that when a major gas find was 
announced at Ameland Island 
in October, an immediate 
reference was made to the 
nuclear power .programme by 
tiie Government Two Socialist 
MPs claimed to • have “ very 
reliable ihfonnation that the 
Ameland gas field was very 
much larger than official sources 
had let out and the MPs im- 
mediately stated that if the gas 
find was indeed of a great mag- 
nitude, the Government should 
postpone its decision on the 
introduction of nuclear power. 

The Energy White Paper has 
said that the share of natural 


gas in Holland's total energy 
consumption is now about 50 
per cent. This share will be 
reduced in future, dependence 
on oil will rise and the various 
Dutch North Sea finds will do 
little to -change the situation. 
The Economics Ministry has 
said that the currently known 
gas reserves of a little over 
2,300bn. cubic metres should 
be depleted by around the year 
2000. on the basis of the current 
annual depletion rate of about 
5 per cent 

It is ironic that as a result, 
of the heavy gas export commit-' 
meat— total gas sales will 
amount , to about 97b n. cubic 
metres this year, of which about 
50bn. . cubic metres will have 
been exported — it has been 
necessary to sign a number of 
import contracts. The earlier 
estimated shortfall in supplies 
in domestic gas supply of about 
10bn. cubic metres in the early 
1980s will be countered by gas 
purchases from the Dutch and 
the Norwegian sectors of the 
North Sea. 

Negotiations by Gasunie, the 
part State-owned Dutch mono- 
poly gas distribution company, 
with Sonatrach of Algeria on 
the possible import of liquefied 
natural gas are still in progress. 

The Government itself wants 
to raise its option in offshore 
gasfinds . from 40 per cent, to 
50 per cent, while it would also 
like to be able in future to par- 
ticipate in any oil finds. No 
commercial discoveries have 
been made so far, however. 

Although the Government 
appears to have effectively 
settled Its short-term energy 
supply problems, the same can- 
not yet be said of the important 
longer-term implications for the 
national economy of the immi- 
nent change from a net exporter 
of energy to a sizeable importer. 

Michael van Os 

Amsterdam Correspondent 


m 


BANK of AMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


Your 

man-on-the-spot 
in the world’s 
largest port 


Rotterdam Branch 
57 Boompjes 
010 - 143777 
Telex 23341 
Manager. . 

William V. Young 



vN INCREASE in’ orders as well as to bring forward 
adustry is one of the first Government schemes: . A diffi- 
that economic recovery is culty is that the domestic 
, r way, then Dutch industry market, which is small in any 
des bleak news. Froduc- case, is reaching saturation 
has continued to stagnate point' On the- other hand^buil^: 
the volume’ of incoming ing companies had long; .ago' 
s does not suggest an . stepped up their activities out- 
improvement. .In manu- side the country, and They have 
ring — excluding natural also been quick to seize oppor- 
nd public utilities-— a pro- tunities in the new Middle East 
?ed production decline has. market. Companies .such as 
recorded. BaUasL-Nedam and Stevin. have 

its so-called macro- been swarded giant contracts, 
»mic recon nai s s a n ce, pub- which also benefit a host of 
1 in September, the Dutch sub-contractors. 

■al Planning Bureau said . • .. _ . , . , 

Another sector of industry 


tected the volume of indus- 
output to decline by 3 per 





Mfi 


which has been in the news 

tbfi* W*r-— the Sst fell whi , ch 

ded since the end of the around 50,000 people. 

-after a rise of 3 per cent l \ ***& • g 

74 and 4 per cent in 1973. 5 ,s 18 * 

i ext year, the CPB expects ohi *™***% J* 0,e 

iction to recover again, umon-the NVy Indus- 

asing by 4 per cent How- 1 ™ Union— is railing for 
the Bureau revised its nationalisation, the Government 
ast of next year’s world- behevra ti»at the whole 
growth down from 8 per “dustry should be resmictured. 
to 5 per cent, and m ^nancial aid will be forthcom- 
of Dutch industry’s strong 5* ,or : various reorganisa- 
idence on exports, it is still Profirannnes, and ship- 

tain what the new fore- buildws may be getting some 
will mean for Dutch pro- 8ort of undefined aid in obtara- 
jn neY t year ing new orders; eventually the 

, „ industry will have to do without 

; half-year results reported, subsidies, 
utch concerns have shown 
•fleets of the continuing r* 1 

non. If conditions persist. Jtx OpOS3JS 
ill the signs are that they 

for this year at least, a * RSV, by far the country's 
part of Dutch industry largest ' shipbuilding concern, 
be reporting a final loss was created a few years ago as 
year. The few sectors the product of a restructuring 
have achieved better of the sector building large aod 
average figures Include medium-size ships. The Rotter- 
ilised machinery construe- dam-based company is currently 
pharmaceuticals, and the discussing proposals aimed at 
:ial sector. . restructuring its own shipbuild- 

, a result of cyclical and ing activities ip the light of the 
hiral problems, and of the <*a ngmgfworid market, and the 
tonal burden of the extra number of jobs m that sector 
nopHp/i— desnite the “ay t0 be reduced by more 

than 2,000. The group has other 
n sources ’ of income, however, 

n^fi^nerev ancTraw 5Uch M heavy engineering and 
f 8 npclear components manufac- 

1 rials cost raving te^niqpra, tiire, and it won valuable con- 
|h industry ujfaced tracts in the Navy construction 
r financing problems. The ^ sectors. However 
rnment has rejected across ^ ie _ jjgum especially in the 
Board aid measures, _ con- supertailke]t . secto r, from which 
ating on the individual Rsv traditionally derived a 
ranies, a policy that «s$ nj a j or share of its income, has 
supplemented by the pro- affected results. 

decline ba5 


UI aummUMdlVu iuoiu 1U1 +>,. efool cprtor. 

?trv. Much of industry has greatly effected the stee 

been hit in export markets Here ’ Uoogovens— -the ^ 

e Guilder. ^ dominant concern. It has 

rious sectors of Dutch had to introduce extensive sbort- 
itry have been or are being; time working at Hoogovens and 
uctured at the moment to several subsidiary plants, hut 
ward or improve the com- longer-term prospects are 
five position in the future, better. The expansion or steel 
/•I II Government is now pre- industry capacity in general j 
1° E* ve subsidies of 20 will, at least in the next few 
r |r cent. — occasionally more— years, lag behind the long-term 

ie total cost of a develop- growth of demand in that sec- 
: or restructuring project, tor. With an eye to the future 
e project involves recycling employment possibilities in and 
iverseas development, the around Ijmuiden-— the Hoo- 
' idy rises to 25 per cent. govens base — and the environ- 
e building sector continues ™mlal implications * w>rlunB 

•A 5S2S 

he country’s unemployed, and a report wm f 

ns been subject to several » Government nest year 
•rnment stimulation pro- Estel is likely to make a loss 

uses, and efforts are also this yea>-after reporting a lo& 

g made to speed planning of Fls.50.2m. in the 
edures tor building projects quarter — and the tosnround rt 


the steel sector is reflected by 
the fact that the' . company 
managed almost to double its 
net profits to Fls.322.9m. in 
1974. Unlike the position in 
1973. it is now the Duteharm 
of the company, that is contri- 
buting most to losses. 

As regards the oil and chemi- 
cal sectors, the current picture 
is not much better. Indicative 
is the situation in which the 
many refineries in the Rotter- 
dam area have found them- 
selves. In a recent speech, a 
Shell director said that, accord- 
ing to a rough estimate, 
refineries in Holland had lost 
no less than Fls.l50m* in the 
first half of this year. Average 
capacity utilisation is no higher 
than about 60 per cent, even 
though the plants supply a 
whole range of European 
countries. No chemical expan- 
sion projects have been 
announced except by Shell at 
Moerdijk, by ICI in the Rotter- 
dam area and by Down in 
Zeeland Province. Hoechst 
Holland expects to suffer a loss 
this year after ending 1974 with 
a net profit of Fls.42.6m. The 
company said in its financial 
statement published at the end 
of October that signs of some 
sort of recovery were being seen 
in some sectors, although these 
were not yet expected to have 
a favourable influence on 
results for this year. 

Despite Holland's small, size, 
the country is also a force in 
the aerospace business, largely 
through Fokker, the Dutch arm 
of tiie German-Dutch VFW 
Fokker aerospace concern. 
Fokker has seen sales of its 
F-27 turbo-prop passenger air- 
craft develop very well, and 
sales- are concentrated in the 
developing world. With Govern 
ment support, the company has 
concentrated on aircraft for 
short and medium distances, and 
it is now working on a possible 
successor to the- F-28 civil jet 
liner, with a Government 
subsidy. The company has 
hopes that that aircraft may be 
a "European aircraft” of the 
1980s, with other European air- 
craft manufacturers sharing in 

it. Fokker hopes to have 
calculated early next year the 
extent of the work involved on 
the construction of the U.S. 
General Dynamics F-16 fighters, 
which have been purchased by 
a number of NATO countries, 
including Holland. Although 
the Dutch Government is a keen 
supporter, of a European air- 
craft industry, it has itself been 
prepared to put money directly 
or indirectly in a number of 
international projects such as 
the Airbus, the VFW 614 and 
the SD 3-30. It has also pledged 
actively to support the 
reinforcement of national 
aircraft building. 

In the heavy engineering 
sector, the largest company, 
VMF Stork, says that despite the 
recession ft is likely to maintain 
results at the last year levels. 
It .reports '/a major rise in 
incoming -orders and has not 
found it necessary to introduce 
short-time working. 


Michael van Os 



“Our company has 
recently moved into 

• •* *-*W’ ■■iah't ' 



the help and advice we 
got from AMRO Bank- 
in financing the new venture, finding the 
most tax- efficient way to operate, and making 
contacts with the right agents and suppliers - 
it looks like being a profitable waj5 too. 

“We shall be using AMRO Bank again, if only 



us,inboth commercial and investment 
banking: 

“We realty need a 
complete banking service, 
you see. And that’s what 
AMRO Bank is giving us.” 



amrobanki 


amsteitiam-rotterdam banknv 

There are as manygood reasons for using 
AMRO Bank as there are business problems. 
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HOLLAND'S transport industry 
is feeling the pinch nf the ir.:er- 
national recession. In die main 
Dutch seaports of Rotterdam 
and Amsterdam the lack of 
activity has become very evident 
and is reflected in shorter work- 
ing times at leading stevedoring 
firms such as Seaport Terminals. 
Frans Swarttouw and Mass-Rijn. 
Transport can be reckoned to 
mirror economic activity and 
turnover in the seaports, in 
Rhine shipping, in road and rail 
transport dearly shows that 
international^ trade is still seri- 
ously stagnating, with recovery 
not yet in sight. 

Seaport Terminals, for ex- 
ample, one of the ’‘big four" 
stevedoring groups in Rotter- 
dam. started to feel the reces- 
sion in the first quarter of 1975, 
when it handled 10 per cent, 
less tonnage than in the corres- 
ponding. period last year. In the 
second quarter, the decrease was 
as much as 20 per cent. Though 
there was some general 
optimism that business would 
pick up after the holiday period, 
tile contrary happened and in 
the third quarter the group re- 
ported a decline of up tn 3f> per 
cent, in comparison with 1974. 
According to Seapnrt Terminals, 
the stagnation is occurring in all 
goods, but notably in export 
cargo from W. Germany and 
Holland such as iron and steel. 

In inland transport, the poor 
traffic has resulted in a scramble 
for cargoes and in a stiffening 
of competition. Road hauliers 
and lightermen are fighting for 
every bit of business going and 
this has further drained the 
already marginal incomes for 
many of them. According to the 
latest report of the Commisrie 
Vervoervergunningen. the Dutch 
authority which grants the trans- 
port concessions to inland trans- 
port companies, more than half 
of the hauliers are showing a 
gross profitability of less than 
25 per cent., which is considered 
the break-even point. 

Last summer Ihe authority 
introduced a “tonnage stop." in 
order to prevent a further in- 
crease of overcapacity In 
trucking, by freezing the grant- 
ing of new concessions. At the 
same time, official control of 
trucking was intensified to pre- 
vent illegal driving. 

Road transport ha Holland is, 
.as in other countries, domin- 
ated by- small -and very small 
companies. Of the 11,850 firms 
registered on January l,.last, 
36.5 per cent, had just one 
lorry and 15.5 per cent. two. In 
the Jf-5 Tony category were 23.5 
per cent, of the companies, 
which means that less than one- 
quarter of all firms have more 
than five vehicles. However, 
these operate more than 65 per 
cent of. the whole for-hire road 


fleet in Holland, which shows 
that road transport is finally 
moving towards larger group- 
ings. 

From the management angle, 
there is a considerable gap be- 
tween the bigger and smaller 
road haulage companies. The 
bigger — many of which are 
owned by shipping or stevedor- 
ing groups or foreign groups — 
are mostly specialists in certain 
goods or traffic. Others sell 
physical distribution concepts in 
order to avoid the cut-throat 
competition of their smaller 
counterparts, which often can 
afford to offer lower prices as 
they operate on lower economic 
and social standards. 


f Tachograph 


These lower social standards 
of many small transport com- 
panies induced the Government 
last year to speed up the com- 
pulsory, introduction of the tach- 
ograph. the instrument for 
monitory working and rest 
hours, mileage, etc. The idea of 
Deputy Minister of Transport, 
Dr. van Hulten, is that those 
companies which do follow 
social regulations, must not be 
placed into a position where 
they are priced out of the mar- 
ket. His view was shared by- 
trade unions and thp bigger 
haulage firms, but at the time 


resulted in rnad blockages by 
angry lony drivers, who feared 
that less working hours would 
mean less income. Since then 
negotiations on new social con- 
ditions In road haulage have got 
off the ground. 

In inland shipping, the situa- 
tion is much the same as in 
road haulage. The latest avail- 
able figures show that out of a 
total of 6,000 inland shipping 
'* firms." 5.400 had only one 
vessel. Small companies with 
up to three ships account for 
85 per cent, of the number of 
vessels and 75 per cent, of the 
tunnage nF ihe Dutch fnr-hirc 
barge fleet. These figures in- 
clude relatively many older and 
smaller vessels, while modern 
push barge units are mostly in 
the hands of the bigger Rhine 
shipping companies. 

Fierce competition' fmm the 
single ship owners, operating 
their barge with family mem- 
bers and no hired labour, is 
often felt tn be the main 
obstacle tn greater exploitation 
by bigger companies, the latter 
having to tnpe with rising 
labour costs and fleet moderni- 
sation. In Rhine shipping, the 
main source of inenmp in Con- 
tinental inland shipping, the 
water level is another uncertain 
factor in operations. High 
water means that much extra 
capacity can be added to ibe 


international Rhine fleets, 
which results in even more 
competition and lower freights. 

Most of this year water has 
been abundant, while business 
has been poor as a result nf the 
economic depression. Ore sup- 
plies — a major Rhine cargo— 
decreased following the crisis 
in steel industry. Poor traffic 
in building materials m fieri ed 
a similar situation in the con- 
struction industry. Rhine 
tanker owners felt the pinch «»f 
the depressed oil market and 
the mere 5H-60 per cent, rapa- 
city use of most Rotterdam 
refineries. At least turn nf the 
biagcr Rhine shipping com- 
panies have stopped trading. 


achieved through more 
relations between bargemen*! 
their principals m tm de ? 
industry. But part of the dm2 
tie traffic is obligatorily w, 
through the network of 
tinnal shipping exchange*^ 
the bargemen argued 
shipping exchanges are no* 
day* their only suaraab 
source of income anyway, n 
van Hulrt-n’s proposal 
ually rejected by ParfWj 
and the situation remains^; 
is. with probably some greau 
future emphasis on thejhlM, 
exchanges. 


Paralysed 


The actions by Dutch barge- 
men which last August virtually 
paralysed the ports of Rotter- 
dam * and Amsterdam can 
basically he explained by this 
poor economic Mluatmn — a 
situation that Jed lo the pro- 
longed barge stoppage in 
Belgium as well. The duvrt 
motive for Ihe Dutch avium 
can he found, however, in 
another unpopular measure «d 
Dr. van IJultojj. 

He argued that real modern- 
isation oF the Dutch inland 
shipping fleet could only be 


Finally, the economic t«*. 
Rion is also bring frltiua-thir 
part of the inland traa-m 
>y>lcm — the railways. 7 j 

l hitch Stale railways have jn 
announced that total carjo . 
Uie first six months of 1975*; 
only S.Rui. tons, 2.4m, t0( ' 
down on the first half of 
The decrease showed in , 
cargo categories— even tit 

tamers, which for the first tm 
went down by 23 per cent. > 
it is true that ihcrc is a later 
overcapacity in inland transput 
which for years has b» 
cloaked by. the continuous tn 
fie growth, then the recessw 
has certainly thrust it into fl 
open. 


Harm Lectin; 

llet FinancKle DogWtj 


The financial sector 


want to move smoothly into 
European markets? 


COMPARED WITH the rather — in which certain Gnvemment- 
gloomy position of Dutch com- instigated developments are 
merce and industry, the news ahead in the pensions business, 
from the financial sector is General insurance underwriting 
somewhat better. results showed losses last year 

As far as the banks are con- —though improvement is ex- 
cemed. profits have generally P eclet * this year. Merger acii- 
shown marked increases in the vltJ ’- certainly among the larger 
first half and most are expect- companies, appears to hare 

ing continued growth for the c ® me t0 a J 1 ? 1 . 1 ar,e J £ e , sp f^ tac j 
rest of the year. Algemene “ la ' acquisition of Delta-Lloyd 
Bank Nederland (ABN) saw Commercial Union. The most 
profits, before provisions for recent development was the 
general risks, go np 45 per cent, establishment of closer ties by 
in the first six months; Amster- Ago/taterpoiis Association 
dam-Rotterdam Bank, aided Iqt -the Rabo Bank, 
the profits from its recently 
acquired banking house Pierson, T am i: nrT 
Heldring en Pierson, recorded LcllUillg 

pre-provsions profits which were _ ^ .. . . . 

up nearly SS per cent, nf the Ketumlrtg “ J be „ b ‘ nk l n ‘ 
smaller banks. Ned. Credietbank *® c J or ' ^ ie situation Is that 
saw pre-provision proBts.rise 14 JS’JSVi 

per cent.; those nf Ned. Midden- 

standsbank went up 23.5 per ! te . £ 

cent, and of Salvenburg 21.4 per ‘ nrf, stry 15 5tron ^ a "A2f, ,ndU5 ' 
L trial recession is therefore a 

matter for concern. The problem 
Among the mortgage banks, wa5 summed up recently’ by a 
the largest company, Westland- banker who said that while 
Utrecht saw profits before tax there was increasing talk that 
and provisions rise 11.2 per the Government was more and 
cent, in the first half, largely more "moving into the entre- 
thanks to the demand for moil- preneur’s seat," it was in fact 
gage loans. Frlesch-Groningsche the banks which were moving in 


noted that pretax profits were that direction — and they cer- 
up 26 per cent and both com- tainly did not want that sort of 


panies expect earnings to show responsibility. 


up satisfactorily for the rest of 
the year. 


The banks are subject to the 
central bank’s liquidity require- 


In the highly competitive in- ments which compel them to 
su ranee sector, results have hold in reserve a certain amount 


roftcrdam/europoc it can help 



been somewhat less impressive of .their resources against loans 
compared with the correspond- granted to the private sector 
ing period last year, but profits without sufficient collateral. The 
are expected to be similar to or problem is that the growth of 
slightly up on 1974. As in the the banks’ own resources has 
banking sector, a number of in- not kept pace with the growth 
surance companies such as of . lending. As a result, banks 
Amev and Ennia and the have been compelled to eat into 
smaller Stad Rotterdam their reserves and some have 
announced rights issues this come close to the minimum 
year. The insurance companies capital level. There have been 
have also continued their moves, a number of rights issues, 
towards diversification so that ABN said earier this year that 
clients can be offered a more ** the major problem for the 
complete range of financial ser- banks was the deterioration of 
vices. These non-insurance the banking system itself." It 
activities include personal loans, was making the banks leas ready 
mortgage finance, computer to grant loans. But whereas 
services and property. various Government institutions 

In the insurance sector, as in bave stepped their aid to Dutch 
most other countries, profits are industry — concentrating aid on 
made mainly in the life sector companies in temporary finan- 


cial difficulties — with measure* 
including up to Fls.npuni. of 
subordinated loans — the financ- 
ing of industry remain* a prob- 
lem. particularly for the smaller 
banks. 

On the subject of the invest- 
ment climate in Holland for 
foreign enterprise*, a Dutch 
hanker has noted that foreun 
companies were welcome in 
Holland. But they were much 
more welcome, he said, if they 
brought their own financing. 

Commenting on industry’s 
problems, the Government 
Central Plan Bureau -aid 
recently that profitability in 
industry had been low *:id. 
compared with the level of 
investment industry . had nuen 
accustomed to in the Ifnv.is. 
investment activity has berntnts 
much weaker. Besides falling 
profits, the second reason given 
was the increasing demand* 
made on companies' casli flow 
by replacement expenditure. 
The latter process has con- 
tributed to the worsening of 
the employment situation. 

It has also become more 
difficult to employ external 
sources of finance in view oi 
the poor trend of company warn- 
ings in recent years, which have 
caused the ratio oF loan capital 
to equity to reach dangermi-: 
levels in many cases. In an 
economic commentary, Bank 
Mess en Hope said that the fact 
that industrial investment has 
nevertheless remained at a nigh 
level in recent years, relative to 
the modest growth of produc- 
tion. was due largely to the 
more rapid pace at which 
obsolete machinery has been 
replaced. This process con- 
tinued to be the result of com- 
panies' efforts to bring nack 
profitability — reduced by the 
rapid increase in labour costs 
in real terms. “ Measured on 
the basis of the share of wages 
in business income, the 
attempts can hardly be 
described as a success," Mess 
en Hope said. 

After the big amalgamations 
in Dutch banking sector, during 
which ABN acquired Mees en 
Hope, preceded by the AMRO 
acquisition of PHP, further con- 


centration is not consider 
likely. With their rclathd 
modest income from retail ax 
vines, the smaller banks ha? 
found it essential to ca-opers 
with the larger banks to eosur 
future expansion possibilities. 

ironically, the largest cower 
! rations have been compieto 
prior to the introduction ot . 
Bill under which mergets 
acquisitions, participations am 
operations in general by tfr 
Dutch credit sector will be sol 
ject to stricter Government as, ■ 
trol. The small institutions ir 
particular will be noticing tfc* 
impact ot the Bill in future. 

Meanwhile, further news l 
awaited a 1 min the establish ml 
of the Stale “Postbank," wM 
may he located in. Amsterdam. I 
will be developed from the 
Office, the State Postal Savins 
Bunk and the Post Cheque ad 
Giro service. r 

The commercial bantiMj 
sector has rejected the Postbank 
as superfluous in view of tta 
strot.-y competition which esbu 
already and the ample service 
available to the public. It feart 
that the Postbank. despite ofr 
cial denials, may receive pit; 
ferenlia! treatment in sow 
respects from the Slate. How- 
ever, the private banks, wbidt 
have already tempted naif 
customers away from the Off 1 
eminent financial insliiutiofi. 
are confident that they will * 
able to counter the Postbanb 
competitive threat in view old* 
rather limited experience in® 
initial phases at least. 

As far as the Amsterdur 
Stock Exchange is concerns* 
the management there has ■** 
able to report that lurnon 
reached FIs. lS.4bn. in the fits 
three quarters of this year whic 
was at least FIs. 6bn. more id* 
in the corresponding period 1* 
year. The Exchange, which ' 
further extending its process' 
modernisation oE procedur 
and raising of efficiency, is n® 
carrying out a study into W 
possibility of establishing 1 
option market in Amsterdam 
Following an exploratory stv d 
it has been decided to sta 
working out plans. 

Michael Van C 


Because it is the best-equipped port on 
the Continent No matter how your products or 
spares or raw materials get to Europe, Rotter- 
dam can receive them, store them and pass 
them cneffictently and economically. 

Rotterdam has LASH, BAC AT and Seabeo 
accommodations, rofl-on/roO-off docks, berths 
tor VLCCs and super bulk carriers, berths for 
coasters, container marshalling yards, quay- 
side warehousing. Arid all the tiffing, shifting, 
pumping, stacking equipmentneeded. 

And direct access by road, raff, inland 
waterway and air to Europe’s most heavffy 
populated and industrialized areas. 

And krcwledgeable Rotterdammers who 


know how to turn a great port and its location to 
youradvantage. 

if your business is wilh Europe, you’llfind ft 
goes better via RottenlanVEuropoort 


For more data, con tact 
Havenbedrijtder Gem eonts Rotterdam 
(Rotterdam Municipal Port Management) 
Rotterdam- P.O.Box 5211 
Poortgebouw-Z7StieltieBstraat 
Telephone (010) 849133-Telex 23077 ■ 


SCHIPHOL AIRPORT AMSTERDAM 


the international and European distribution 
centre for world AIRFREIGHT transport 


Gateway for the European market of 250.000.000 people and located amidst the major industrial and commercial centres 


i Extensive warehousing services . . ■ 
warehouse space ior bulkbreaking 


(shippers can lake advantage of 
low long haul rales by shipping in 
bulk across the Pacific and Atlantic 
and distributing throughout Europe 
from Schiphot Airporll, 


i FAST FOLLOW-THROUGH needs 
effective, fluent connections and 
Schiphol couldn't be better for that. 


inventory control, order picking, 
packing and forwarding - all at 
Europe's lowest warehousing 
costs! 


i Consider its ideal situation within 
40 miles of two major seaports and 
right on top of first-class road 
connections to the Continent’s vital 
commercial and industrial areas. * 


road transport groups and 
warehousing companies which 
offer services at the airport ranging 
from repacking to door-lo-door 
deliveries. 


i Consider, loo, the extent of its 
direct scheduled air links-with 
80 countries and 140 cities. 


I And you see an airport keenly 
prepared lor the predicted growth 
of cheaper air-Jreighl-eslimated 
to reach six times the present 
volume over 10 years, but 
restricted to a handful of the 
world's best-equipped airports. 


i Dutch Customs Authorities have 
co -opera led to make Dutch customs 
formalities the simplest in Europe! 


i Add fo that more than 50 specialist 
air-freight chartering firms, 
forwarding agents, international 


i Schiphol, the very gateway to 
Europe, intends to remain one oi 
them. 
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lisa Sharp reports from Singapore on the complex history and possible future of Haw Par 





mt 


WHY ARE local sensitivities on 
Haw Par so delicate? A look at 
its history gives the . answer. 
Two Chinese brothers of the 
Hakka dialect group took over 
their father's Aw Boon Par's 
small pharmaceutical business 
in Rangoon, after he .died in 
1908. The brothers. Boon Haw 
(which means tiger) and Boon 
Par (leopard), marketed phar- 
maceuticals ranging from medi- 
cinal oils to breath fresheners, 
the biggest seller being Tiger 
Balm, a cure-all cream used for 
anything from headaches to 
mosquito bites. 

The almost mjagical qualities 
attributed to the' name Haw Par 
can best be comprehended in 
the context of Tiger Baim^-the 
tiger has a special place in 
Chinese folk mythology, being 
a symbol of protection. In the 
highly developed Chinese 
** science ” of geomaxtcy, known 
as Feng Shui, the tiger and the 
dragon are among the elements 
which control good and IU for- 
tune, dictating which way a fac- 
tory window should face or 
where a graved should be situ- 
ated for maximum luck. Tigers 
are displayed on doors and 
bridges as a safety measure. 
Tiger Balm was reputed to in- 
corporate magical ingredients 
such as tiger's tooth. 

Within 20 years, the Aw 
brothers found themselves at 
the helm of an empire, with 
40 plants in China and South- 
east Asia producing the balm 
— an uncharitable and un- 
proven rumour has it that they 
really made the money, by 
smuggling Dpium, its pungent 
odour disguised by the sweeter- 
smelling tiger balm. In 1926, 
they moved from Rangoon to 
Singapore, and by the 1930s had 
diversified into newspapers, 
banks, and property. They 
became well-known philan- 
thropists and built the horren- 
dously vulgar but popular 
Tigar Balm gardens in - Singa- 
pore and in Hong Kong, Asian 


Disneylands- -where plaster 
figures and tableaux depict 
Chinese mythology, the Bud- 
dhist hells, and so forth. 

A fact not usually trumpeted 
by Haw Par when its associates 
in Hong Kong are engaged in 
China trading Is that- the Aw 
■•brothers threw then: full finan- 
cial weight behind Chiang Kai 
shek’s Nationalist , Kudmintang 
regime in 1937. putting a 340m. 
cash -deposit into- the Bank of 
China, and donating 310m. to 
hospitals in .. China. But in 
1948 Aw Boon Haw died and 
Haw Par lost 42 factories, along 
with other assets .confiscated by 
the new Communist- regime in 
China. 

With the' death of Aw Boon 
Par in 1952, business began to 
flag. Aw Cheng Chye, son of 
Boon Par, created a new com- 
pany, Haw Par Brothers Inter- 
national, . and floated public 
shares in 1969, with himself as 
manag in g - director and chair- 
man. But the 20p shares fell to 
only I2p soon, after and the 
£6$m. company made a pretax 
profit of only £200(000 for the 
half-year ending December 31, 

1969, and ££m. for the whole of 

1970. Despite these- misfor- 
tunes, Aw Cheng Chye doggedly 
continued the family tradition 
of never turning away anyone 
seeking a charity donation. But 
it was dear that -modern 
management was needed. 

This was the company that 
Jim Slater of Slater Walker 
Securities, or more specifically, 
his lieutenant Donald Ogilvy 
Watson in the merchant banking 
division, found in 1969. Watson 
had been in Singapore with 
Cooper Brothers organisation in 
1967 and 1968. Slater Walker, 
already expanding into South 
Africa, Australia, Canada and 
America, was looking for a 
Southeast - Asian foothold. 
Watson explained .the Slater 
move to a Singapore magazine. 
Singapore Trade aitd Industry 
Monthly, in early 1972: “It was 



corporation. Harking back to 
this period. Haw Par’s deputy 
managing director and Watson's 
right-hand man, tan Tamblyn, 
who has since resigned, said this 
year: “We really didn't realise 
what a sensitive issue Haw Par 
was. We have learned since to 
be more cautious. It has taken 
two years' or more to get 


us 


back to normality, to change 
people's preconceptions about 


us. 


Mr. Richard Tarllng, chairman of 


really to gain the rump of the 
old Empire. ' This region is 
full of companies with close 
connections with the U.K.. there 
is a common basis of law, a 
stock market and so on. . . . 
Singapore end Malaysia were 
the last part of the. old Empire 
of any economic consequence 
we were not in. it made a. lot 
of sense. I bad observed com- 
panies here which were worth 
more than they were quoted 
at." 


Slater Walker signed an 
option to purchase Haw Par 
shares iu 1971 and it took 46 
per cent, buying up another 
five per cent on the open mar- 
ket Said Watson: “ In the case 
of family businesses at some 
stage, some members may get 
fed up and want to sell out 
Some companies out here are 


Haw Par from . 1972. until 1974 with 
famous product 

very large for the available 
management We can get a 
good man in to run. a company, 
but a family firm cannot I 
think family businesses are 
delightful — to actually own one 
is . splendid — I'd love to own 
one personally. 

The •• Chinese business 
community did not relish this 
sudden appearance of foreign 
strangers at the heart of one 
of its oldest and most illustrious 
family firms. They regarded the 
modus operand! as sheer trick- 
ery. Neither did the Singapore 
government approve of Slater 
Walker’s resulting position at 
the helm of a s m all local bank, 
Chung Kbiaw Bank and of Sin 
Poh Amalgamated (Star News), 
the publisher of the Singapore 
daily ChineseTanguage news- 
paper, Sin Chew Jit Poh and of 


the Tiger Balm, which b its most 


the Sing Jih Pao daily in Penang, 
Malaysia. Political pressure was 
brought to bear and Slater 
Walker sold the newspaper in- 
terests back to the Aw family 
for £lm.. the bank to the 
Government-approved United 
Overseas Bank (UOB) for just 
over £4m. (UOB’s chairman. 
Mr. Wee Cho Yaw is one of 
the five prominent locals 
appointed to the Haw Par 
Board by the Singapore govern- 
ment last week-end. 

But it was this freewheeling 
takeover that provoked the 
Singapore government to set up 
a Securities Industry Council 
with a formal code on takeovers 
and mergers — the very code 
which Haw Par has been 
accused of breaching this year 
in its attempts to link up with 
Peraas, Malaysia's state trading 


The two newspaper and bank 
sales, together with, a new deal 
with Jack (Jda's drag houses 
of Australia . (Jack Chia is a 
wealthy Thai Chinese- entre- 
preneur) 'made Haw Par attrac- 
tively liquid. The DHA agree- 
ment - granted manufacturing 
add marketing rights for Haw 
Par pharmaceuticals, including 
the famous Tiger Balm, to two 
fifty-fifty DHA-Haw Par joint 
ventures — Haw Par Eng Aun 
Tong in Singapore and Haw Par 
Tiger Balm International in 
Hong Kong — operating in 
Middle East and Far East mar- 
kets. The agreement also 
assured Haw Par of a minimum 
£400,000 annual income and left 
Haw Par in control of the Tiger 
trade mark, which it could 
franchise out to operators in 
countries outside the - agree- 
ment. Thus was the core of 
Haw Par’s traditional business 
excised — Haw Par terminated 
pharmaceutical manufacturing 
and distribution in Singapore, 
Thailand, Hong Kong, Malaysia 
and Taiwan, closing factories 
and paring off workers. 

Haw Par’s deputy managing 
director and Watson's right-hand 
man, Ian Tamblyn, who has like 
Watson since resigned, hints at 
the local trauma this operation 
implied, in an interview printed 
in This Singapore, a local publi- 
cation marking Singapore’s 
tenth • anniversary of indepen- 
dence this year: "The people 
here are far more paternal about 
their, employees — not so very 


generous, but they have a com- 
mitment to look after employees 
till they die. Our European 
method is to reward sooner, 
provide a pension, but . expect 
the man to retire at 50 or so. 
On the Tiger Balm side, there 
were people in their eighties, 
totally unproductive, but Haw 
Par had never had a pension 
scheme. We had to provide them 
with financial aid but for them, 
being retired was a terrible 
thing. They didn’t want to retire, 
they wanted to come to work 
each day and put things in 
packets ” • - * * . 

• Now Haw Par, ’.reconstituted 
as an investment holding and 
banking concern, was poised, for 
a dizzying round of takeovers 
and acquisitions by means nf 
share swapping. It was liquid, 
completely- ungeared, with no 
assets pledged.- In addition, as 
Watson said in 1972: “ Every 
year we have always made 
bigger profits than in the year 
before. It is a strain on 
management to ensure that we 
make bigger profits each year 
— unlike other companies, it 
would be disastrous for us if 
we did not. That is our image. 
But it is a useful image, too. 
as people tend to believe what 
we say because of it.” There 
was a clear - obligation to 
follow Jim Slater',s . . dictum: 
44 make money not things. 0 

Aw .family representatives 
rhiDg to the Bohid^but by the 
end' of 1974 the last ones 'had 
resigned. The Haw Par was. in 
expatriate, hands, with Itichard 
Tarling chairman from 1972, 
.Timmy Gammell from 1974. 
But consolidated pre-tax profits 
rose from £lm. in 1970. through 
£900.000 in 1971 (with a 190 
per cent, increase in the second 
half over the first half of that 
year alone), £2$m. in 1972, 
and £4m. in 1973 to £5m. in 
1974. Riding on a boom stock 
market, the firm's assets reached 
£3Sim. . market value in 1972. 
Haw Par was able to offer bonus 


issues in 1971, 1972 and 1973, 
and ten per cent final dividends 
in 1972,’ 1973 and 1974. 

Right up to 1973, there was 
no sign of significant borrow- 
ing: Haw Par was still liquid. 
In 1972, tbc firm had its sights 
dearly set on creating a massive 
south-east Asian regional net- 
. work-said the 2972 annual 
report:' “The directors have 
formed the opinion that the 
most fruitful way for your com- 
pany to- expand is to develop 
as an international investment 
banking and - property group 
centred in Singapore. In order 
to fulfil this policy, they intend 
over a -.period* of years to 
acquire control - of an active 
quoted associated- company in 
each of the major countries in 
The Pacific area.? In 1973 Haw 
Par identified itself ; more 
closely with the region by sever- 
ing the Slater Walker link and 
in the same year took 29.2 per 
cent, of London Tin. 

Thus, Haw Par became the 
sixth largest company quoted 
on the stock exchanges of 
Singapore and Malaysia, also 
quoted in London and Hong 
Kong. The rest is already well 
known. With 600 employees in 
Singapore alone, 2,500 region- 
wide. 86 subsidiaries and asso- 
ciates, 46 ships on the sea and 
more to come, and with most 
of its shareholders in Singapore, 
most of them “small -men," 
-Haw. Par. is naturally the sub- 
ject, of .close scrutiny for the 
Singapore public and the Singa- 
pore government This, together 
with Haw Par's history.' explains 
why the government here will 
pull out all the stops to save 
Haw Par. while at the same time 
requiring retribution from those 
it considers guilty. It also ex- 
plains why there have been 
recent reports of large share 
movements, with some sources 
in Hong Kong and London seek- 
ing half-million share blocks, a 
few apparently using Malaysian 
money. 


BOOK REVIEW 


Persian rugs and home-brewed beer 


BY WILLIAM KEEGAN 


How To Survive The Slump by 
Graham Bannock. Penguin 
Special. 60p. 


A funny thing happened to 
me on my way to review this 
book. My hostess said that if 
any mention was made of “The 
Crisis" or “The State of the 
Middle Classes " over hmch, the 
offending guest could leave by 
the nearest door— assuming it 
had not been sold for firewood 
in the meantime. 

Those of us who devoted our 
youth to joining the middle 
classes because we could not 
beat them have made the -unfor- 
tunate discovery that the middle 


classes started losuig within 
minutes -of our arrival. But 
apart from moonlighting to pay 
the bills, and putting our child- 
ren down at birth for the 
AEWU and T&GWU, we feel 
there is little we can do about 
The Crisis. 

Offered diffident assurances 
that there is light at the end 
of the tunnel, we have an un- 
canny feeling there is a train 
coming the other way. We are 
therefore natural fodder for any 
canon which purports to offer 
a chance of survival. 

But the -reader plunging his 
last 60p on Graham Bannock's 
How to Survive the Slump 
should be warned; in particular 


he should beware the sub- 
title. A Guide to the Economic 
Crisis." Coming immediately 
after such an eye catching title, 
that phrase raised more than a 
faint suspicion in my mind that 
Mr. Bannock was hedging his 
bets already, before page one. 

The book is something of a 
curate’s egg (I take it} we don’t 
need to go into how The Crisis 
has hit tiie curate himself). It 
seems to have been born of a 
desire to write that elusive 
best-seller which every pub- 
lisher fantasises about within 
five seconds of meeting an 
economist — the perfect plain 
man’s guide to the economy. 

Superimposed on this, how- 


ever, is a sort of updated version 
of the many books which 
appeared in the sixties on how 


(.’EXPANSION LEAGUE 


The British are champions again 


BY RUPERT CORNWALL in Paris 


ALL, IT seems, is not yet lost. 
While British industry is freely 
written off as strike-bound, ob- 


to make the best of your savings. ! solete and overmanned, it is a 
In those days the emphasis was J U.K. company which, for the 
on maximising the extent to | fourth year running, carries off 


which savings worked for you; 
now it has switched to attempt- 
ing to avoid the complete 
erosion of savings within the 
tenure of Mr. Healey's 
Chancellorship. 

The explanatory parts about 
the economy, the background to 
slumpflation and so on are 
lucidly and concisely presented, 
and certainly ought to be of 
benefit to the layman. There is 
also a readable guide to business 
cycles and the debate between 
Keynsians and monetarists. 
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‘RHM foods have become bigger 
in Cleveland. 
Everything’s there/ / 
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• « RHM Foods Limited rn Cleveland have one of the biggest British food 

manufacturing sites, producing well known household brands such as Chesswood, 
Sharwood's and Atora.. Cleveland has given us the resources of space, people 
and transport to meet our expansion needs.* . . 

That was RHM*s comment on their choice of Cleveland County for expan- 
sion. Cleveland has advance factories and factory stes waiting for you; Send for 
the Cleveland literature and find out about Bntam s newest and most exciting 
development area. 


To the Couiity Planning Officer, Cleveland County, Gurney House, Gurney St, 
Middlesbrough, QwelantL Tel: (0642) 48155. 

Please send me the Cleveland, literature. 

Name — — * ■ m t r n .r 


Company 
Position 
Address «. 


-Tel. 


FT(1> 


Cleveland Counly -the neur centre in the North East 


Losses 


the annual award by the leading 
French business magazine 
L ’Expansion for the best\ all- 
round performance in Europe. 

The victor for 1974 is none 
other than IC1, hardly the fledg- 
ling glamour concern that some\ 
times qualifies for such, prizes,' 
but in L’Expansioh's words: “A 
well-diversified, modern and 
dynamically managed group " 
whose growth and .profitability 
were not just a reflection Of (he 
chemicals boom year of 1974 
bat a long sustained perform- 
ance." 

ICI thus follows Guinness, 

! Thorn Electrical and Courtaulds 


But when it comes 


las the magazine’s European 

. .. T „° i cbampioiis-^an astonishing list 

1 5?,"^ ! oae QOhsidere that over 
? b f *1 book, i the period in question tbe 

Cha , PtCT i w d t0 i British economy has been 
confirm what we already know- mostly struggling, its industry 

' losing ground and its currency 
frt/nt about the ; depreciating. Now, though, the 

25? *£21? i? 856 ? aT,d ^strain U starting to tell. Weak 

finesses that were once only 
a good hedge— or at least pro- whispered about are now emerg-' 
vide a presentable flooi--eveu ! ing into the light of day.-,.__ 
the most valuable of non-liquid j The view of L ’Expansion^ 
assets may not fetch a perfect that increasingly tbe perform- 
price m an emergency. Jance of UJC companies reflects 

Similarly, most of us already a high level of profitability that 
know that we should shop; is made.. possible only by low 
around provided we can afford j investment, and the slide in the 
the shoe-leather, and that it is I pound — 'one of whose side 
cheaper to make onr own beer [effects has been to boost the 
than drown our sorrows in the value of: earnings repatriated 
pub. [from strong .currency conn- 

If this sounds peevish, it is } 
not meant to be. 


Even figures are starting to 
show the way things are going. 
Last year, for example, Britain 
was overtaken by France as the 
winner of- most medals in the- 
magazine’s profits champion- 
ships, split between 14 leading 
industrial sectors. Seventeen 
went to French companies. 14 
to British, but curiously only 
four to that corporate power- 
house of West Germany. 

‘ For a year or two yet, says 
•.editor M. Jean Boissohnat. we 
inay manage to go on living on 
our laurels — more precisely on 
tlie City and from the Fruits oE. 
the. huge overseas investments 
by .British companies. “Never 
has British industry put up 
such a smokescreen. Never, on 
tbe other hand, has it come so 
close to • revealing its real 
deficiencies.” 

Let us then, gJp*t while we 
may. M. BoisSonnat admUSlbaV 
the yardstick used to judge-the 
most successful companies — pro- 
fits measured against capital 
employed— is not perfect But, 
to paraphrase Churchill's 
remarks on democracy, if its 
bad, it works better than any- 
thing else. 

On this basis ICI comes ninth 
-in._the European league.- ; The 
table'is headed by tbe relatively 
unknown French chemicals com- 
pany Rousselot followed by a 
phalanx from ‘the : UJC: 
Beechams, Tborn^ Courtaulds, 
Glaxo,. Deoca und RTZ. The 
only other “ foreigners-” in the 
top ten are the French special 
steels and. nuclear group 
Creusot-Loire - and the Belgian,- 


chemical group UCB. 

ICI however, comes out best 
because its growth in sales was 
more than 10 per cent, above 
the prevailing inflation rate, 
because profits grew faster than 
sales, and because its profitabi- 
lity (measured as above) tapped 
10 per cent, for each of the past 
five years. Pipped into second 
place was the German chemical 
giant Hoechst which, apart from 
ICL was the only company that 
satisfied tbe conditions. 


The great British paradox, 
however, is not the only intrigu- 
ing aspect of a poll that covers 
a year whose second half, at 
least; saw the start of the se\-- 
erest post-war recession 
throughout Europe. French com- 
panies especially showed a strik- 
ing ability to move against the 
trend: above all Renault which 
stepped -- up*. ; car output at a 

'mqmfebt^wheh ita- ciunpeiiTorS 
( except of course the incredible" 
Daimler-Benz) were in dire 
straits 

Michel in. too, succeeded in 
improving its position in a bad 
year. L ’Expansion (claiming re- 
liable private sources) in fact 
provides the first reasonably 
-authoritative guess at the obses- 
sively secretive group’s financial 
performance last year: a group 
turnover of Frs.33.5bn. (£1.5hn.) 
up 23 per cent., and consoli- 
dated earnings of Frs.550m. 
(£62m.). Its profitability of 16.9 
per cent, puts it in 13th posi- 
tion In Europe. 

For Germany it v/*s the re- 
verse of tiie .British situation: 
A -hugely successful national 


economy did not produce high 
performance companies: in part 
because of the scant rewards of 
exporting with a powerful 
D-mark. Rheinstahl, for ex- 
ample, did not even manage 
a profit in what was everywhere 
else a memorable year for steel. 

The wooden spoon, as usual 
goes to Italy, and the magazine 
underlines the remarkable per- 
formance of the State oil group 
ENI, which alone of the world's 
petroleum companies managed 
a loss in 1974. In Italy, of 
course nothing is quite what it 
seems, and least of all company 
accbunts designed with the tax- 
man, rather than the potential 
share purchaser in mind, but 
L 'Expansion also remarks an 
the export aggressiveness of 
Italian companies and their 
capacity to maintain investment 
inf spite,. of everything- 
. ■ This ; :.y ear will see the full 
rmpacfof Ihe business recession, 
and promises to be in many 
ways the inverse of 1974. Indus- 
tries which formerly prospered, 
above all steel and chemicals, 
are now worst off. Tbe motor 
industry, sorely tried in 1974, 
seems to be gingerly moving 
forward once more, though still 
trying to get back to the levels 
of 1972. 

Last year was the “ year of 
the purge.” in L'Epxansion’s 
words, when only 53 per cent, 
of the Continent’s 230-odd finest 
-corporate flowers reported an 
advance; in profits, against 77 
per cent: the year before and 
65 per- cent. In 1972. All that 
can safely be predicted is that 
1975 will be worse still. 


is that Mr. 


The problem 
Bannock’s title 


raises too many hopes. Never- 
theless, I wish him tbe best of 
luck: if be sells enough copies 
he will have staved off his crisis 
for the time being. 


BUILDING 


SOCIETY 

RATES 


•; Every Saturday 
. the • 

Financial Times 
publishes a table 
giving details of 
BUILDING 
SOCIETY 
KATES 


on offer to 
the public. 

For further details 
■please ring 
01-248 8000 
Extn. 459 




What has Sheraton done for you lately* 


NOW IN 







The newest deluxe hotel in Athens, the Sheraton-Caravel 
is near the heart of the city convenient to the business districts 
and all the important sights. There are 410 spacious rooms 
and 56 luxurious suites, aheated pool a health club and sauna, 
plus five fine restaurants and lounges including a rooftop . 
Tropical” dub with dancing and a gourmet restaurant 




--- 



For reservations atthe newSheraton-Caravei - or atany . ■ : •• 

Sheraton anywhere -ring: 

(01)636-6411 

Or ask the operator for Freefone 2067. 

O have jot travel agent call- SheratOQ-CaTaVel Hotel 



- VARRI, me J.I 1 “CTOA INNS, WORLDWIDE 

VASSJLEOS ALEXAHOROU AVENUE, ATHENS SOB. GREECE TELEPHONE: 790.721 
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The testing 
months 


THERE is one undoubtedly 
encouraging feature about the 
latest indices of wholesale 
prices. Although the average 
price for the output of manu- 
facturing industry rose by 14 
per cent, in October, which was 
faster than in either of the two 
preceding months, the underly- 
ing trend continues to be a 
gradual deceleration in the rate 
of increase. The rate of 
increase over the past three 
months is equivalent to an 
annual rate of 124 per cent, 
and this suggests that the rate 
of increase in retail prices will 
follow the same decelerating 
pattern over the next few 
months. 


To this extent, the wholesale 
price indices for October sup- 
port the more optimistic view 
of the prospect taken by the 
Price Commission in its latest 
annual report This pointed but 
that the rate of increase in both 
wholesale and retail prices, after 
averaging out the month-by. 
month figures to reduce the 
effect of bunching and other 
special factors, had been com- 
ins down since the spring and 
that this — coupled with the 
Commission’s own index based 
unon price notifications received 
from industry— suggested that 
the rate of inflation might at 
last be slowing down. There 
was now good reason, according 
tn the Chairman, to hope that 
the sort of year-on-year increases 
in the retail price index experi- 
enced during »he summer were 
now a thing of the past. 


of manufacturing industry give 
fresh emphasis to this second 
point Food costs, which are 
particularly important because 
of the weighting of food in the 
retail prices index, rose quite 
sharply in October, even if much 
less sharply than in August 
when they rose by 74 per cent, 
in a single month. There is 
reason to expect that this index 
will continue to rise for some 
months to come. Meanwhile, 
the rise in other raw material 
and fuel costs accelerated tn 
October, mainly through the 
combination of a higher price 
for crude oil with a further 
drop in the dollar exchange 
rate: and this brought the 
month's total increase in in- 
dustry’s raw material and fuel 
costs to 3| per cent. 


Price I Wage gap 


Raw materials 


But the Price Commission 
issued a warning at th#> same 
time that progress towards a 
tolerable rate of inflation was 
unlikely to he uninterrupted. 
In the first place, the full effect 
of the largp wage inn-eases 
granted in the spring and early 
summer, before the voluntary 
reilinc on wage increases was 
introduced, has vet to makp 
}*■*■«•!£ felt in retail price*: it is 
still working it* way through 
the chain of manufacturing and 
d ! s*ribut«on. To the second 
place, retail prieps have vet *n 
reflect the sharp rise in material 
costs experienced hv inducin' 
for some month® nast — itself «n 
part a result of domestic infla- 
tion and a rnnsenuont worsen- 
ing of the exchange rate. 

The wholesale price indices 
which refer to the input costs 
rather than the output prices 


The rise in the price of oil 
alone accounted Tor. the greater 
part, of the latest .increase 
which, roust therefore- be re 
garded as exceptional. But the 
fact remains that the average 
increase over a year ago in 
input prices during the past 
three months has been fairly 
large, for one reason or another, 
in the case of non-food as well 
as food materials, and the 
Department of Industry’s com 
ment refers not only to the drop 
in the sterling exchange rate 
but to "signs of an end to the 
decline in world prices of semi- 
manufactured goods.” The 
effect of this increase in outside 
costs will be offset as the pay 
ceiling comes into full effect 
and still more later as produc- 
tion begins to rise .again. 

But there may well be a 
period in the spring, of next 
year when the gap between the 
rise in retail prices and the .rise 
in consumer purchasing power 
is growing markedly vider. 
However temporary, this must 
put a strain on the continuance 
of tiie present voluntary 
incomes policy at just the time 
that negotiations about the next 
and more flexible phase are 
beginning to reach the serious 
stage. The Governments deter- 
mination to maintain the broad 
direction of its current 
economic strategy, and to im- 
pose at the same time more 
effective restraints upon the 
growth of public expenditure, 
will then provide a crucial test 
of its ability to give priority 
over other aims to the 
strengthening of the country’s 
industrial base. 


Conflict postponed 


in the Sahara 


KING HASS AN’S surprise deri- 
sion m halt hi* country's mas- 
sive popular march tntn Spanish 
Sahara can only he seen as a 
serious setback for ihe Moroc- 
can regime. The Kinc had 
-rambled that, in the licht of the 
Spanish govern mem’s known 
ripsiro fr» erve up its enlonral 
pn-il:on in ihe Sahara, ho could 
hnne about a peaceful I .ike-over 
nf rh»» enumry. That camble 
went seriously wrong when 
Frince Juan Carlo® assumed the 
pnwers of heart of slare in 
Snain. anil Kim: Hassan will 
lin'd a lot nT liu-k am| '•kill if 
hi* ad ■■en tn re tn iniernatmnal 
power politics i«. not to backfire 
on Ins «1anriiiis at home. 

His dilemma i* uln-llirr to 
risk serum- Fn*s of fare h> rti*- 
persing Ihe marrhers. or lo keep 
them massed on the 3Inrore.ui 
border in ihe hope that some- 
thin'; will turn up. perhaps by 
necotiation wilh Madrid, per- 
haps by the intervention of the 
UN. which would lend some cre- 
dibility in his claim lhat the 
march had already hppn a suc- 
cess. Neither nptinn looks very 
attractive. 


which the government in tedded 
in give up anyway: - the army’s 
face has 'been saved by the 
success of its bloodless con- 
frontation. and in the fast resort 
the ‘Prim^e could probably get 
away with a unilateral abandon 
ment nf the Sahara if no 
negotiated withdrawal seemed 

to he available. 

From an economic point oF 
view this would he very much a 
last resort. *'nce it would mean 
abandoning the enormous pho 
phatc deposits at Ron C*raa. But 
it mrnu clear that Madrid is 
lop priority to the poll- 
tivo-mihtary aspects nf rh 
pmV.em. with economic con- 
siderations taking -econd place. 
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Angola to-day achieves independence. Bridget Bloom, in Luanda, examines the acute problems it faces . j 



ola s 



U NLESS THERE is a sud- 
den miracle, Angola, by 
far the richest of 
Portugal's colonial possessions, 
will to-day be formally indepen- 
dent, with three warring 
liberation movements claiming 
to be the rightful government 
It will be the first time in 
Africa at least that a colonial 
power has left without recognis- 
ing a successor government and 
also the first occasion that an 
African country " celebrates ’’ 
independence plunged in a civil 
war in which, already, there is 
foreign power involvement. It 
hardly needs saying that the 
potential consequences — for 
Angola, for Africa and for the 
world at large — could be grave. 

Miracles happen rarely. In 
the last two weeks the Organisa- 
tion of African Unity (OAU) 
has been trying hard to 
persuade the three Angolan 
movements to patch up their 
differences. There have been 
talks about a ceasefire; the 
neutralisation of the capital, 
Luanda; the formation of a pro- 
visional Government of Unity; 
and the possibility of an OAU 
peace force flying into the war- 
torn country to separate the 
combatants. 


their undoubtedly great in- 
fluence to urge the three move- 
ments into some form of 
compromise government. 

For the moment, it looks as 
though the answer to the first 
question is that each of the 
movements Is fighting 10 control 
the whole of Angola. None of 
their leaders has ever advocated 
secession and all subscribe to 
the convenient (and practised — 
for there has never been a 
successful secession in indepen- 
dent Africa) OAU doctrine of 
the inviolability of inherited 
colonial frontiers. 


Angolan tribe which crosses 
into Zaire, where it has long 
been based. Until very recently, 
the FNLA had little support in 
the south. Last year, however, 
it was joined by a dissident 
faction of the MPLA led by the 
southerner Daniel Chipenda, 
who appears to have played an 
important role with the FNLA 
leader Holden Roberto in 
assembling the mercenary force 
which in the past two weeks 
has captured several Important 
southern towns. 


Impossible to 


be categoric 


It is a brave attempt to sal- 
vage something, at the last 
moment, from the ruins of 18 
months of decolonisation and 
almost 500 years of Portuguese 
rule, but it seems unlikely to 
work. The time is too short; 
the fighting is too fierce; and 
the movements — along with 
their foreign supporters — seem 
too committed to a continuing 
struggle for power. 


A prize to be 


fought over 


There are. however, very few 
certainties in Angola to-day. 
Perhaps the only one is that 
Angola is a prize to be fought 
over: its 4m. people live in a 
country of great agricultural 
and mineral potential. Until 
recently the world’s third 
largest coffee producer. Angola 
is already exporting oil. 
diamonds and iron ore and 
among its so Tar untapped 
resources is uranium. The 
country may actually have 
greater potential wealth than 
Zaire — and it has less than a 
quarter of that nation’s 
population. 

As it faces independence, the 
two central questions stand out, 
centring on this great wealth. 
The first is whether the three 
Angolan movements each fight- 
ing now. will be determined to 
fight in the future, for posses- 
sion of the whole country, 
refusing the possibility of divid- 
ing it between them. The 
second question is whether the 
rest of the world, and particu- 
larly those countries aiding, 
arming and even providing man- 
power to the three movements, 
are determined to go on until 
one or other of their " clients ” 
wins; or whether they will use 


This does not mean, however, 
that all three movements are 
equal, or have an equal chance 
of achieving their objective. It 
is impossible to be categoric 
about the relative political or 
military strengths of the three. 
However, most observers would 
agree that Unita — the Union 
for the Total Independence of 
Angola — is militarily and prob- 
ably organisationally the weak- 
est and that militarily the other 
two — the Popular Movement for 
the Liberation of Angola 
(MPLA) and the National Front 
for tbe Liberation of Angola 
(FNLA) have about equal 
strengths. Unita probably has 
some 3,000-4.000 men actually 
armed (though more in 
uniform) while the MPLA and 
FNLA probably have about 
20,000 each. 

That is where the similarity 
between the two major move- 
ments ends. They are different 
ideologically, in their grass roots 
support, in the geographical and 
44 tribal ” base of that support, 
and in their foreign allies. One 
of the central facts in Angola 
to-day is that the two major 
movements are so different that 
there seems little possibility of 
a compromise between them. 

The MPLA, marginally the 
older, draws its support pri- 
marily from the towns and 
particularly from the workers 
and intellectuals. It has bark- 
ing from the Kimbundu peoples 
in Central Western Angola, 
while many of its leaders arc 
of mixed— colnured—racc. Of 
prime importance is that it is 
the most ideologically moti- 
vated of the three movements. 
It is loo early to tell whether 
it will turn out to be as 
Marxist as its counterpart in 
Mozambique. Frelimo: there are 
currently believed to be dif- 
ferences t>f emphasis between 
the top leadership of the Party, 
as well as between the Party 
and rhe armed wing FAPLA. 
But in terms of economic 
policy, as well as social organic 
sat ion, it is Left-wing Socialist. 
Its main foreign ally has long 
been the Soviet Union. 

In comparison with MPLA. 
the FNLA, though openly com- 
mitted to a capitalist economy, 
is without an ideology. 
Originally FNLA was a party of 
the Bakongn, the Northern 


Unita, as the weakest move- 
ment, seems condemned Co be in 
alliance with one or the other, 
although since it is clearly aware 
of the danger of being swallowed 
by them, it has moved cautiously. 
In September it was in discus- 
sion with the MPLA: now, it 
seems, it has a temporary and 


Thus, the importance of 
foreign involvement in Angola — 
actual and potential— is im- 
mense. It is not new. of course, 
in that each movement had its 
foreign allies when it was a 
guerilla organisation. The FNLA 
had its weapons mainly through 
Zaire which obtained them 
through Western, principally 
U.S.. sources and finance. 
(China became a supplier only- 
after Zaire’s President Mobutu 
visited Peking in 1973 and its 
main motive, at least until now. 
has been anti-Soviet rather than 
pro-FNLA.) 

The MPLA’s main supplier 
has been Russia. Unita. In 
guerilla days, principally picked 
up Portuguese weapons, but 
has more recently been armed 
through Zaire and possibly 
through South Africa, It has 
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the sudden appearance of a 
foreign column estimated at 
some 2.000 strong which has 
spear-headed the attacks on 
Sa da Bandera. Mocamedes and 
most recently. Benguda and 
Lobito. There are quite well 
substantiated reports ( mainly 
from Portuguese military 
sources) that this fOTCe is 30-35 
per cent, white, including some 
former Portuguese soldiers, 
some "English-speaking” whites 
(presumed South African mer- 
cenaries) as well as Africans 
from the former crack 
"Flechas” unit which was dis- 
banded by the Portuguese over 
a year ago. 

Fifteen years ago the Congo 
showed the effect that white 
mercenaries can have in an 
African war out of all propor- 
tion to their numbers; the 
success of the mercenary 
column in the snulh of Angola 
shows it again. Key questions 
about this new force remain 
unanswered: it is armoured (at 
least 26 Pan hards and several 
supply helicopters); did these 
come’ from Zaire—or from 
South Africa ? Both armies use 
Panhards. Where has the fuel 
come from ? It seems unlikely 
that it has been flown in from 
Zaire: yet it also seems un- 
likely that South Africa, 
presently involved in its 
*■ dOtente ” exercise in Black 
Africa, would risk overt involve- 
ment. Obviously, however, the 
fuel and the arms have come 
from somewhere since there is 
no refiners - and few fuel depots 
in the south. 


independence these fears na- 
scent melodramatic. African ? 
independence movements, eJm { 
the most radical, have pnj 7ed ] 
primarily African nationalS \ 
rather than Communist, 493 n ] 
is unlikely that MPLA, even S \ 
It were to - win " the war wift i 
Russian arras, would prove &n \ 
exception. Moreover, ihe SovS 1 
Union and the U.Jk, wh?.' 
dttenie in mind, may be pa. 1 
sumed to be aware of tht • 
dangers of direct involvenwa*- 
in a continent which has, nadr : 
now. engaged neither of thftap 
in any major way. T-' 


Nevertheless, there are real 
dangers ahead. It may w 
been possible, finally, to isolate 
the Congo a decade ago, bat 
with the likelihood of ^ 
escalating guerilla war in Rfo 
desia. together with a foreign. - 
backed war in Angola and its * 
ramifications on neighbooriim £ 
African states (there is alretfa < 
the possibility of an lmmit^ 
clash between Zaire and % ’ 
Congo Republic over oihrtcb ! 
MPL-V-cont rolled Cabinda), tbe 
spectre of Southern African 
conflagration comes that nmcb • 
nearer. 


Massive 


support 


Justifiable 


suspicions 


probably uneasy alliance with 
the FNLA. at least in the south, 
its main advantage is that its 
leader. Dr. Jonas Savimbi. has 
apparently a great deal of sup- 
port among the Ovimbimdu, the 
2m. or so strong group of 
peoples in the south. Its other 
advantage — that it was bailed as 
a compromise parly by many of 
the 400.000 whites who were 
here — has now evaporated since 
the white population has 
dwindled to possibly no more 
than 15,000. 


However, the twin reality of 
Angola now seems to be that {he 
two large movements are deter- 
mined to light on for the posses- 
sion nf the whole country. 
Whichever way Unita goes, no 
one here believes that there is 
any real possibility 0/ immediate 
compromise between MPLA and 
FNLA. But — and here is the 
most vital point of all in the cur- 
rent situation — neither is strong 
enough militarily to beat the 
other without major help from 
outside. 


also had Zambian help. (All 
three movements have also 
benefited from arms abandoned 
or banded over by the Portu- 
guese army.) 

But with the escalation of the 
civil war over - the past few 
weeks, and with the onset of in- 
dependence, the situation is now 
fundamentally changed. Previ- 
ously the three movements 
have been guerilla organisations 
armed at best with rifles, 
machine guns and land mines 
and trained in guerilla tactics. 
Now, however, as they attempt 
to capture territory from their 
rivals,, they are trying to fight 
a conventional war. They are 
ill-equipped for it, in arma- 
ments, training or mentality. As 
the past few weeks have shown, 
both sides are trying to make 
up for this disadvantage by call- 
ing on their foreign allies. 

The extent of foreign involve- 
ment at present, while far from 
clear, is worrying. On the 
FNLA-Unifa side the most 
dramatic development has been 


MPLA has justifiable sus- 
picions of South Africa and 
Zaire — and through Zaire, since 
that country is heavily backed, 
economically and militarily by 
the U.S.. of American involve- 
ment. As for the MPLA itself, 
supplies of Soviet arms have 
been increasing markedly for 
the past few months. There are 
bel ieved to be Russian tech- 
nicians with the MPLA. while 
between 300 and 700 Cubans are 
reported lo be training, if not 
actually fighting with MPLA 
units. 


Thus Africa— and the rest of 
the world — must hope that tbe 
powers now involved in Angola 
will step back from the brink 
and support African efforts to 
find a peaceful solution to Ait 
go Jo’s problems. This, of come, 
will not be easy. It is doubtfni 
whether a Government of 
Angola could be formed by 
FNLA and Unita without the 
MPLA. if only because Ihe 
MPLA has massive support in- 
side the unions and the cml 
service — and the latter, thoagb 
it does not stretch much out- 
side Luanda, . is still ribi. : 
Neither does it seem likely that 
in the event 0/ an MPLA- 
Untta government the FNLAY 
Bakongo supporters would ac- 
cept a government which did 
not include their representa- 
tives. 


Both sides, therefore, directly 
or indirectly, are seeking and 
are receiving outside support 
and have big power backing. 
What this means now, and 
might mean in the future, can 
only be guessed at. Rear 
Admiral Leonel Cardoso, the 
departing Portuguese High 
Commissioner, told me last 
week that lie believed that the 
Angolans were now no more 
than “ marionettes ” in the 
hands of Russia and the U.S. 
Angola, because of its riches 
and its strategic position — near 
the U.S. and on the key Cape 
sea route — would not. he 
believed, be expendable for the 
U.S. 


Viewed against the history of 
some 20 years of African 


So the going— for the more-, 
ments, for the ordinary Angolan 
and for the economy— will the 
very tough by any reckoning.. 
The ordinary man always 
suffers in wars of this sort (thf 
High Commissioner estimate* 
that 30.000 Angolans have bees 
killed and at most 100 whites),. 
while as for the economy (as 
one of the fcw r foreign business- 
men left here said) "You knox 
the worst but you just can’t be- 
lieve it’s so bad.” Production 
of most export commodities is 
down to some 20 per cent of 
norma! and still decreasing; 
main transport routes are ent 
and trade, except for local food- 
stuffs. is at a standstill. Some- 
how essential services, at least 
in Luanda, are being main- 
tained. Bur if is all far, far from 
the promise which Angola 
holds, if only it could find 
peace. 


MEN AND MAHERS 


Claims 


Firmness 

From Ihe point of view of 
,luan Carlos. Ihr Moroccan 
decision tn revrrse the marrh 
is somolhinc of a personal 
vindication of hi* refusal to be 
hrowhealen. His firmness 
in dealing with a potenti- 
ally explosive situation mint 
have strengthened his posi- 
tion with the Spanish amrd 
fnrers; the Prince has yet to 

fare up to the problem of 
pnssihle confrontation nr com- 
promise with opposition groups 
inside Spain, but it is perhaps 
fortunate for him that his first 
policy problem is concerned 
with a (marginally ies* com- 
plex) confrontation abroad. 

In -?ne sense his options have 
widened as a direct result of the 
b-Jlins of the march. The 
Spanish general staff has long 
been hostile to the idea of a 
war in defence of a territory 


TIip n«*\i day or two may test 
wh-rripr it is after all possible 
for Spam to negotiate with 
drawn! in the faee of rival and 
ronflictine claims by Morocco. 
Aleeria and Mauretania. UnMI 
very recently it looked 

ill ouch Spain and Morocco 
might he. close to agreement 
which would share the territory 
between Morocco and Maure- 
tania while retaining Spanish 
acres? to the phosphates. But 
Algeria’s role as a major sup- 
plier of natural cas to Spain 
gives particular weight to its 
demand for self-determination 
in the territory, and its active 
support for the* Polisario inde- 
pendence movement makes it 
difficult to suppose that a bi- 
lateral Spanish-Moroccan deal 
would he very stable. 

One way of squaring the 
circle would be to recognise tbe 
principle of self-determination, 
but to include among those en- 
titled to vote the relatively 
large numbers of nomads who 
live in Morocco but have tradi- 
tional ties with the Sahara. Yet 
even tbe Algerians could sec 
that this would merely be a way 
of giving King Hassan a 
majority, and it would there- 
fore be premature to assume 
that the halting of the march 
has averted an armed conflict 



Switching to 
Ferranti 


Derek Alun-Jones must have 
steeled himself for some unkind 
questions about his new job. 
Aftpr 15 years with Burma!) Oil 
and predecessors, lie is now 
taking over as managing direc- 
tor of the half Siate-owned Fer- 
ranti group. Out of ihe frying 
pan into the fire? Alun-Jones 
flunks not: he was la jier ly 
director in charge n( Burmali’s 
industrial divi;:on (fjuintnn 
If.vrli. Halfnrd*. Rawiplugi 
which haj hcen "reasonably suc- 
cessful." in his words, unlike 
t!i° tanker side. 


rears to come. Both Ferranti 
Brothers were assured service 
contracts for “ an initial period 
of three years” under the Gov- 
ernment's £l5m. rescue opera- 
tion. Alun-Jones would not he 
drawn nn his terms of employ- 
ment. "A normal, commercial 
short-term relationship ” was 
his description. 


these ideas was a quotation 
from William Blake: ** The 
tigers of wrath are wiser than 
the horses of instruction." 


Ha ring started as assistant 
sp;rejary nf Fhjjjps Electrical 
m rhe U K.. he was called to the 
Bar a couple of years before be- 
t'omtng secretary of Expandite, 
eventually absorbed by Burmah. 
At Ferranti, he displaces 
Sebastian de Ferranti (who 
nevertheless remains chairman 1 
and faces some tougb industrial 
decisions. 



This had been noted by a 
teacher not involved in the 
dispute, who claimed the class 
had been giver as a subject for 
dismission, the quotation: "The 
tigers of destruction are 
stronger than the horses of 
instruction.” the time the 
Incident was being reported to 
parents, the "subject for dis- 
mission ” had become trans- 
muted into *■ a slogan.” which 
road, in one version. "The 
tigers of destruction arc more 
beautiful than the horse* of 
industry and in another 
“The tigers nf revolution are 
mightier than the horses of 
education.” 


wards a new £2m. ship for the 
run from Penzance. Who will 
build the ship is confidential un 
til the shareholders’ meeting. 
The troubled Drypool Ship- 
building group was asked to 
tender, though the company was 
"not very hopeful” of getting 
the order. 


Though " personally very in- 
terested ” in the evolving rela- 
tionship of Government and 
industry. Alun-Jones appears to 
have his reservations: " We're 
going to have to live with it, 
and should co-operate in making 
it work." He pronounces himself 
satisfied that the National Enter- 
prise Board will not interfere 
with day-to-day management. 
"AH the criteria mentioned 
have been commercial and long- 
term.” he adds. He does express 
concern that decisions earlier 
this year, particularly on man- 
ning levels, were influenced by 
political considerations. His 
view, shared in the' electronics 
business but not necessarily by 
the unions, is that Ferranti 
should “ perhaps concentrate 
its activities a little more.” 

As for life in the Boardroom, 
42-year-old Alun-Jones was con- 
fident there would be no Rank 
Organisation-type dust-up in 


“ The Noble King Has son, 

He had ten thousand men. 

He marched them up to the 

edge of the war. 

and be marched them down 

again.’’ 


Finally. Sedley added, the 
Doily Moil had taken up the 
incident, quoted the slogan as 
"The smile on the face of the 
tiger is revolution *’ and, with 
an admirable sensitivity for 
literary style, attributed it in 
ihe original to Mao Tse Tung. 


ScilKy choice 


Say it again 


Remember the old joke abont 
how a “Send reinforcements, 
we’re going to advance” 
message eventually turned out 
as “Send three and fourpence 
we’re going to a dance"? The 
public inquiry into tbe William 
Tyndale school dispute between 
the managers and seven 
teachers yesterday provided a 
most up-to-date version. 


It is just conceivable, but un- 
likely, that shareholders meet- 
ing in the Scilly Isles on Thurs- 
day week will thumb their-_noses 
at a £lm. repayable gram and 
sit back for the proceeds of a 
liquidation. As Barnslie Ward, 
joint managing director of tbe 
Isles of Scillies Steamship Com- 
pany says, the shareholders 
“would get paid handsomely” if 
they turned down Government 
aid and the business folded. 


According to Stephen Sedley. 
the teachers’ counsel, one of 
them had once written up 
several ideas on which his class 
might base a painting. One of 


But befog mostly Scillonians, 
the 200 or so investors will al- 
most certainly hack Ward and 
his Board (his father is chair- 
man and his grandfather was 
chairman when the company 
started in 1920) fn accepting 
tlie grant and the appointment 
of a Government nominee as 
director. The money will go to- 


The £2m. required for a new 
vessel — ihe company will 
borrow some £575.000 and find 
the rest from its own resources 
— is a hard lesson in inflation 
The first ship cost some £20.000. 
the Scilionian delivered in 1956 
cost £250.000. and three years 
ago a contract was signed for a 
replacement costing £750.000. 
but the builders failed. 

The company’s trade 
increased to the point where in 
1965 it put on a second. 
£180,000 steamer, the Queen of 
the Isles, which lasted until 
1971. It was then bought by the 
Government which, curiously 
enough, made a gift of it to the 
Tongans, and it now plies 
between the Friendly Isles in 
the Pacific. 

The financial record of the 
public but unquoted steamship 
company has been good, only 
missing, in Ward’s recollection, 
one year’s dividends, and this 
year it expanded into the travel 
agency business to promote 
Scillies holidays. About £50.000 
is lost providing essential 
freight services in the winter, 
but heavy holiday traffic In the 
summer more than makes up. 

Ward insists that the ships 
and British Airways’ Penzance- 
based helicopters are comple- 
mentary. It is a pity though that 
because of security considera- 
tions. the Scillonians’ most cele- 
brated passenger goes mostly by 
air these days. On the other 
hand. British Airways doesn’t 
get the business: hoi idaym* king 
Harold Wilson uses Royal Navy 
helicopters from a base near 
Helston. 


Observer 


AreywacMMtag 
Director GfyoyrCaniiiaiy? 


IF SO, DO YOU KNOW that the FinanceActs 
1 970 and 1 973 normally permit your Company 
to arrange Pension and Death Benefits on your 
behalf up to the following limits 

1 . A pension at selected retirement age equal 
to two-thirds of your 'final’ earnings? 

(Part may be taken as tax-free cash not 
exceeding 1 50% of final earnings). 

2. A pension to your widow on your death 
after retirement of two-thirds of your 
pension ? 

A pension to your widow on your death 
before retirement of two-thirds of y oor 
prospective pension, plus a lump sum of 
four times salary ( normally free of Capital 
Transfer Tax as is the widow's pension in 2 
above) ? 


3. 


All pensions increasing at a rate nut 
exceeding the cost of living measured by 
the Government's index of retail prices? 


AND THE COST OF SUCH PROVISION 
IS ALLOWED AGAINST CORPORATION 
TAX AND IS NOT ASSESSED AS ADDI- 
TIONAL INCOME IN YOUR HANDS? 


If you would like further information, 
write for our leaffet 
"Concessions for controlling 
Directors." 


MORICE TOZER & BECK 
(Life & Pensions) LTD. 

Registered Office: 27 Clements Lane, Lombard Street 

London EC4P4HH Tel: 07-523 7680 

Pensions Centre : Overstay House. Onslow Street; Guildford, 
Surrey CU1 4SH Tel: Guildford 3121 2 

and at 


Drury House, Water Street, Liverpool 2. Tel : 051 -227 1291 



f 
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OCIETY TO-DAY 




BY JO£ ROGALY 



Commission should ask 


5 always uncomfortable 
a proposition that has 
crt acceptable for a quarter 
-tffitury and more suddenly 
s to be sensible. The pro- 
on I have in mind is the 
' that runs: “ Our British 
/ nal Health Service is the 
■ • n the world, and we would 
, se to keep it the way it is.” 
til a very few years ago 
was demonstrably true, 
■ we managed to keep our 
Jation about as healthy as 
populations of other ad- 
. - .id industrial countries: the 
shows that at the begin- 
of the present decade we 
not far behind comparable 
: ns m general measures of 
-. h. At that time, we were 
ling a lower proportion, of 
rational product on health 
than many of the countries 
■3 table. We used—- and still, 
a system of allocation that 
iversal (which most others 
' e West are not) and ap- 
itly one of the fairest that 
• be devised. 


elapse 


.is possible that all this 
ns true, or that if there 
icen a temporary relapse 
rg the past two difficult 
all will soon be right 
. After all. the Health 
:e has survived many other 
w is of “imminent collapse” 
V i-^-Jike the one now being en> 
-l, and it may pull through 

'‘‘ip?* there is a difference tliis 
Many of the thing s that 
‘ gone wrong on various 
ons in the past — doctors 1 
s, manual workers’ unrest 
isational problems, emi- 
n, falls in morale— all 
r to be happening 
- ler now, and on a more 
;e scale than before. This 


is f amili ar in systems of adml- 
mmstration in their last years. 
It is important to understand 
why it is . happening to the 
health service. 

The fundamental reason is 
that there is no really satisfac- 
tory way of relating the demand 
for health care to its supply. To 
regulate supply, Britain uses 
Government officials. who 
regard their Minister as 
radoner-in-chief. In the years 
ahead the available ration is 
likely to seem increasingly 
meagre. 

Yet there is no end. to de- 
mand, particularly in a country 
which insists on providing the 
service free -at the' point of sup- 
ply. Seven years ago, 34. Wads- 
worth found that 95 per cent 
of South Londoners considered 
that they bad been unwell at 
some time during the fortnight 
before they were questioned. 
( The Consumer and the Health 
Service, Office of ' Health. Econ- 
omics, 1968.) After studying 177 
large acute hospitals. M, S. 
Feldstein reported that both the 
number of patients admitted 
and the duration of their stay 
increased to meet the amount of 
beds made available. ( Economic 
Analysis lor Health Service 
Efficiency. ..Humanities' Press; 
1967.) it H. Copper and A. J. 
Culyer show that bed avail- 
ability differed between one 
regional hospital board and an- 
other by more than 80 per cent 
(in M. Hauser, ed„ The Econ- 
omics oj Medical Care. Allen 
and Unwin,. 1972). 

All the published data tell 
the same story: the increase in 
tiie number of absences from 
work on the ground .of sickness; 
the larger number of repeat 
calls on the medical sendees; 
the understandable popular de- 
mand for the universal provi- 


sion of every hew life-saving or 
hfe-preserving device that is in- 
vented. There is no conceivable 
way of giving every person the 
level of health care that he or 
she had been led to believe is 
necessary or fancies might be 
helpful. 


EUROPE’S HEALTH 


Priority 


. This has always been true — 
m the sense that a bull elephant 
that has just reached maturity 
has always been growing. All 
the while, successive Ministers 
has assumed that nothing could 
be done to touch expenditure 
on the “ sick the provision 
of the best possible hospitals, 
doctors and equipment has ever 
been a political priority. 

. The sad truth is that officials 
have become less and less good 
at balancing this restricted 
supply and this near- infini te 
demand. For evidence, consider 
a document reluctantly pub- 
lished, after newspaper “ leaks,” 
by the Department of Health 
and Social Security a couple of 
weeks ago. This tells of the 
findings of a Working Party 
whose task was to allocate 
“resources” (that is cash) 
between the English regions in 
1976-77.- The document tells 
what the officials suggested: 
the Minister’s decision is still 
awaited. 

It was this document that pro- 
posed spending less in -the 
London area and more in places 
like Trent and East Anglia. 
Why? Because the figures 
thrown up according to two 
criteria said they should. These 
criteria were (a> population^ 
weighted according to age and 
sex and (b) “caseload" — the. 
number of patients in relation 
to the population. 

The sheer mindlessness of 


Country 
England & Vi 
Sc otland 
W. German y 

France 

Nether lands 

Belgi um 

Italy 


General 
mortality 
rate per 
1,000 pop. 


Infant 
mortality 
per 1,000 
five births 


Ufe expectancy 
bom in 1970 


Pop. per 

doctor 


Pop. per 
hospital bed 


Source: World Hoolth Organisation, pirn two columns 1973; lost two column* 1970 ond 1971 


this is staggering. “ Our con- 
cern is to decide how much 
money (local health) Authori- 
ties should receive and not 
what they should do with it,” 
says the reporL Fair enough — 
but the Authorities will of 
course work to increase the 
amounts they receive, because, 
in the unabashed words of the 
officials' report, using “ case- 
load " as a measure is M an in- 
centive to greater efficiency in 
the use of those resources in 
that higher throughput of cases 
per unit of population will 
attract an increased share of 
available revenue."' In other 
words, the more patients you 
get on your books, the more 
money for next year. 

Now there is not a single 
suggestion in any of this of 
relating the health needs (on 
some acceptable if necessarily 
arbitrary definition) of a given 
sector of the population to what 
should be spent Why has East 
Anglia been getting along on 
so much less for so long ? Have 
the people been less well as a 
result ? If so in what areas ? 
If this was known it might be 
possible to make specific rather 


Letters to the Editor 


rimtorflil Kvr management and labour in in- of notional profits on inventory, cut and we would be iself-suffi- 

nggerea OY .. dustiy have been such as toallow Such “bolding gains" may cient by 1978, not 19S0. The 

British industry to increase its encourage a Socialist Chancellor Government would also get over 
Yqf| An ' productivity year, by year. The to believe and state that the its embarrassing commitment to 

A a nun tragedy has been, that instead private sector is profitable, and. voluntary participation. 

Mr. D. Gardiner . of these productivity . improve- in harder times, even to tax the The ques tion remains, could 

—Mr. Joe Rogaly (Novem- ments leading to increased out- betterment. the independents really produce 

) describes what may be P ul a stable workforce (or inflation accounting. as enough crude to make such a 
•inter's fashionable-fallacy: e Yf" better, increased output approved, meaiis an inflating scheme feasible? Even with the 
any people are now wasting with an enlarged workforce) tne deferred tax for the investor, present crude technology of eff- 
time and our money in result has tended to be stable wh Pn the deferred tax balance shore production the answer is 
reductive jobs in the public output, jwth a reduced work- plus y, e revaluation reserve yes, given that; armed with firm 
es If only they can be force- Thus it has-been lB o. u s- -exceeds equity, an open invitu- contracts for sale to BNOC, they 
d to productive work, be it productivity gains whrnh y on be extended to Socialist would be able • to raise the 
»anufacturing or- service supplied the manpower for Ministers who desire, nation alisa- finance. .But it is interesting to 
jieBt-w«' shall be Bade oh 'tiie riSe in non-productive . < tion / . ; . •/ M . note that under pressure of in- 


jad to salvation. 


employment, which is alarming- 


w. cannot bn sore that this .1, »*!><!" SZ2Z 


f w houc j-ut: focclnn "Fni- inflation arPmMvtinp avauauie iu urcm hm 

t is too easy he seems to ^ Prcvidw oi marketed SSfJI* sofee. dompletions. _ buoyant 


• u. 11 la uv\ u imrpmvu * , °7 7 • — 1 T ara ,nw - rrJnnc Vii lotps 

ion t as Mr. Rogaly suggests, sumer demand- and, a removal Jereiny unpps. shallow water, or if, so as not to 

three-sided one; and the of the present artificial penalties peter Pennington Legh. lose’ face, they will continue to 

ig element, which he never °n the improved results which 2J jr^^, insist that the only way is the 

ons, is taxation. would Sow from greater output, w ‘ Hamastead N W.6. installation of more engineering 

bout question, there are the unemployment problem ’ ‘ monstrosities. Was it the 

iany people in the public would rapidly disappear and the - puphoria of a five-fold increase 

es But merely reducing drift from “productive to in crude prices that caused them 

umber of central and local non - productive " employment • to push, irresponsibly, offohore 

nment employees will not would be halted, or even technology along lines that few 

;elf solve any problems : it reversed. nuriu ljvm- 0 f ^ smaller companies could 

nerely create more unem- This situation could be -i afford to emulate 7 Or were their 

lent. Such a reduction, brought about by the following Oil actions more calculated? With 

?er. In public employees triple policy (i) an end to all 80 per cent of UJC. reserves in 

be accompanied by a re- controls on incomes, prices and From Mr. H. Semmence their bands and virtually all of 

m in taxation correspond- profits; (11) a significant raising Sir,-— That we will, at some the refining capacity and sales 
i) the amount required to 0 f the tax threshold, to encour- nnt too distant „.. c h the out 1 ®* 5 - the a“dden “discovery 
ihem This reduction in a ge people who want to work no ? 100 distant date, rcacn tnc of ^ cheaper methods would 
on would, of course, iir- harder and earn more, and to P° lnt w “ en a of energy seem t0 indicate that they were. 

? the net disposable income stimulate demand; (iii) a real will cause the break-up of OPEC . ^atever the truth -of the 
private sector. This would freeze on “public” expenditure and oil prices to tumble, is assertion, these cheaper methods 
late the demand on maniir a t, or even better, below, its nowhere seriously doubted. The are available to-day and could 


methods on large reservoirs in 
shallow water, or if, so as not to 
lose face, they will continue to 
insist that the only way is the 
installation of more engineering 
monstrosities. Was it the 
puphoria of a five-fold increase 
io crude prices that caused them 
to push, irresponsibly, off-shore 
technology along lines that few 
of the smaller companies could 
afford to emulate 7 Or were their 
actions more calculated? With 
80 per cent of UJC. reserves in 
their hands and virtually all of 


r-faVs r,ns . and ser Y , J ce in ^ us ?? es> present percentage of GNP- The actua j mome nt wilL hopefully, enable independents to equal 
- : 5§ 1 ,n J u . 1 ? would enable than combination of - these three . , . t f and surpass the production of 

i sSiilS s ? rb those employees who should result in the economy pe S !*- aC l tl i -. y the majors, if government 

' v * been displaced, from the recovering within two years, with m the North Sea, which in terms is forfficominc Fortu- 

sector. inflation down to an insignificant of world production is too insig- nately. no new legislation is re- 

fy cle of would level, unemploj-ment down to nificant to have any real effect quired; impori controls, which 

I Ibe^cycte which^has been “ normal " levels, and the cur- QB ^ 3,^^. arc simply Ministerial Orders.- 

would suffice. Few of our crude 


ijafjTKP ttl ® cycle woicn uas peen "normal" levels, and the cur- the situation are simply Ministerial Orders. 

W' • DT1 for the last 30 years: rency stable. on ine siraation would suffice. Few of our crude 

such a cycle has to be w - . .. ^ in v Despite anything our conser- sup p lie rs are members of GATT. 

:< L SO J n K Wher !- . Ttco " ldT, ^ t sorieSi i^Sot tS proportion of vat ionists or Scottish Nationalists an 5 P jn aTlv case, once Britain 

a" “ SS.? mw w> it Is clearly to their Joined OPEC the problem . of 

-r r^BSsS 

'STS&^JSS °there ^ ^ “ non-producti?e " lector; not^eMible n, ***' s ^ cara ^ more responsive 

■ corfeapondtegSemand It withQUt this, inflation is inevit- are high and if it is not feasible t0 ^ country's needs. 

able, as we are finding out Mr. to drain them completely, to n Semmence. 

'seems that the best can'di- > therefore ^quitc right ensure that the only fields which J5 Toimbee Road< 

lor starting this rroces* of J® , sa >’ 1 \ s enough to are then still producing are the wimbledorL 
cutting is employer's ^ d “ s .^ ys J 0$t ^ m : w J ork f ) ^ giants where production costs are 

ion'ar^'" it "wil? So Govmmcol low «id whose caplW mveslmcnt 

rompanv profita- sbould * ct on ^ lin ®s indicated has been largely written off. 

, and it will ' stimulate ab , ov e. and this will provide the The haxd fact is that no oil . 1 v- • 

iploymer.t. Yet this is just of « pr j company, large or small, will |jifc ill T)UnllC 

- - the,_Govo™niCut ^ ^ ^ barrel unless ^ UTS ™ ‘ P UDUL 

expenditure 


iow chosen to increase. ^ or three years, 

is tax reduction should then C. F. Jeanes. 

- . oscly followed . by a deter- Tiv^ways 

- * P°ticy of non-replace- 4i oilerbamw Road. 

. . or even of redundancies, in Bale Cheshire. 
niblic services. The public 

oyeps thus displaced can ' 

he absorbed into the -private - ..... 

r. w'hicb wiU have been 
ilatcd into a higher level ^ « , » 

Hivity by the tax cuts. olDOlflffC DV 

it is carried out in. a. con- & * 

?d manner, this reversal of 
.-cycle, by reducing taxation oallOllallQS 
". currailine public spending. • 

- % Id in tlnie help to reduce J™™ M r - *■ Crtpps a«a 

.. ;- ate of inflation— unless the P- Bctwrfngton Legh. 


its estimate of the differential pYflPnriitllTC 1 
between production costs and the CAptuuiiui v- 

market price is acceptably wide L. Keighley. 

— and rightly so. It follows that ^ , . . . 

it Is in the national interest to Sir, — Perhaps I misunderetand 
give nrioritv to those fields assertions of our political 
which, 5 teaSni now? would “asters, trade union leaders and 
remain permanently untapped in head f o£ bodies, 

the event of a softening of the local authorities when they 

present high cartel-rigged price, waves 

that is ingSieral, these fields in ? uts « public expenditure,” but 
the hands of the independents. J. cannot think of a single sec- 
Instead of dithering, the ° f pu ^ adm,n,stra tion 
Government should be rushing J 

to conclude agreements with the ]®^ e! 
independents (who want and 


•rale or mnauon — unless tne *- — - Wnnld someone nlejine nnntA th» 

-rnrnent loses its nerve,- and sir, — Accountants may well be ne ®d participation) while . W here actual reductions 

?s up Its loss of revenue by unaware of what they are doing tiie Qf have occurred 7 

iwing or printing the money, in accepting tile current concepts except possibly BP, at arms 

' private sector will no longer 0 f accounting for inflation. The J efl gth, even encouraging them Leslie Keighley. 

■aying through taxation for combined Bandilands-CCAB pro- to refine as little U.K. oil as they St. Anne's Road, 

a huge bureaucracy, and posals may be an injudicious wisned^with the one proviso that Leeds. 

:he so-called “social wa«,” attempt to sabotage private enterw for every barrel they import 

h is thrust upon us whether prise a nd the independent from abroad they buy one from 

, ike it or not. Instead, it will accountant. Four problems BNOC and. export one from their, 

aying the market price :for require substantive answers- ®wn fields... Given notice of such 

"JK^SS!' JnviSS) .. r Maam.ec OTDUne Si^^toSTil'tanSubte Pistol-packing 

h il wiii ^ from 115 ” “wh to 0 MIS ^ F s 



:e. 

. W. Gardiner. 

Old Factory, 

y. 

bury Berks. 

roductive 

mployment 


of noo-prodootive staff m — iS-ranWo timo tt piS Fmn Mr B ‘ Formm - 
industry,^ their marketing strategy and, Sir, — Why should Mr. Wilson 

inflation accounting begets an because _g N0C ^ wot ,i d ^ so id complain about a “pistol pointed 
area of distortion, by accounting tQ them at ^ g0 | n „ OPEC at the Government? ” (November 
transfer. ' misused index, ana pric ^ Mul(i not CMIl p laia of loss 7) jsm’t this ah exactly similar 
.judged deferral. This distorts^ 0 f ppoflts. threat to. that made by unions to 

may be as great as any distortion B . management, that is, the threat 

nnt .ippmuitins for . Tne essence of the scheme is e*nr» nmtinpKnnf 


»i Mr. C. Jou:es. 
r.— Contrary to 

ila? belief, relations 


1 ' caused by not accounting for ine eaence 01 tne scheme is t0 stop production? 

fXfun J • that the majors would refine and „ „ 

^inflation accounting, as seU the independents' crude, Foreman, 
a K?een approved, means the disclosure with BNOC taking a broker’s 15, Middleton Avenue, Have. 


than overall increases it that 
region’s allocation, while still 
cutting down the amounts 
spent in the better-off areas of 
London. Officials will naturally 
seek to equalise the amounts 
per head spent in different 
parts of the country: what is 
wanted is some rational assess- 
roenr of how much nf the ex- 
penditure already taking place 
is in fact necessary. 

En the present instance the 
decision is still to be made hy 
the Minister — but Mrs. Barbara 
Castle, the Secretaiy for Social 
Services, cannot possibly decide 
for herself whether the varia- 
tions in spending in different 
parts of the country are 
reflected in different degrees of 
healthiness. In one study, a 
group of coronary patients was 
admitted to an intensive care 
unit while a control group was 
allowed to stay at home. It 
turned out that those left at 
home had no greater case 
fatality . rate than those 
given intensive care (H. 
Mather, paper at the BMA 
clinical meeting, 1970). Our 
officials would no doubt say 
that more had been spent on 


I GENERAL 

I European Central Bankers end 
two-day meeting. Basle. 

EEC Agricultural Ministers end 
two-day meeting. Brussels. 

Mr. Gough Whrtlam. Australian 
Prime Minister, meets Mr. 
Malcolm Fraser, Opposition 
leader, to discuss country's 
constitutional crisis. Canberra. 
Angola declares independence. 
Duke of Edinburgh attends pre- 
sentation of Gold Awards in bis 
Scheme, Buckingham Palace. 

Mr. Peter Shore. Trade Secre- 
tary, continues visit to Mexico. 
Public Inquiry opens in Scun- 
thorpe into application to re- 
build and extend Nypro chemical 
plant at Flixborough. 

Mr. Roberi Maxwell meets 
workers of. former Scottish Dally 
News to tfWcuss launching even- 1 


the intensive-care patients than 
the others, so that there should 
be a transfer of “ resources." 

Because of this fundamental 
supply-demand flaw, against 
which all the other troubles oF 
The NHS seem manageable by 
comparison, the new Royal 
Commission on the Health 
Service should be given the 
widest possible terms of refer- 
ence. The present plan is to 
ask it “ to consider in the 
interests both of the patients 
and of those who work in the 
National Health Service, the 
best use and management of 
the financial and manpower 
resources of the National Health 
Service." 

Even if a chairman is 
appointed who is willing to 
stretch his terms of reference 
to the utmost, this will not meet 
the basic needs of the Health 
Servicer-although I suppose it 
does well . enough as a trans- 
parent political gesture designed 
to cool the doctors down. 

For- what is really needed is 
a root-and-branch inquiry — one 
that does not shirk questions 
like: “ Should we have a 
National Health Service at all?" 


1 hasten to add that the answer 
should certainly be yes, but this 
is beside the point. The NHS 
was designed' by people who 
believed that it would make so 
many people so well so quickly 
that after a while its cost would 
begin to fall. It was constructed 
during years of fairly steady, 
if low, economic growth. It 
grew to maturity on the basis 
of a willingness to serve 
the public that frequently 
impressed outsiders. 

None of these factors can be 
counted on any longer. It could 
be that further tinkering with 
the old machine is all that is 
necessary; if so, well and good. 
But the case for saying as much 
would be much stronger if the 
Royal Commission had - ex- 
amined the other possibilities 

as welL 

Ae an example, there has 
recently been a little fluny in 
favour of turning the service 
over to a corporation, so that 
it would no longer be involved 
in “politics." This should be 
considered seriously. even 
though it is inherently unlikely 
that a corporation embloving 
1m. people and dealing with so 
emotional a service as health 
at the expense of the taxpayer 
could ever he non-political.' And 
the example of the Post Office' 
as a' corporation is not very 
enconraging. 

Or. to take the willingness- 
to-listen one step further, the. 
Ri^al Commission could hear 
-the arguments for and. against 
moving . to an Insurance-based 
system. , like the Continental, 
Europeans use, as opposed to 
i our - tax-financed one. There are 
many, disadvantages: nniversr 
ality is difficult with insurance', 
and the tendency for health to 
take a greater . share of the 
national product is enhanced. 


Even so, it should be looked at. 

Beyond this, il is possible 
that the idea of an all-embrac- 
ing service is no longer work- 
able. There is a clear division 
between acute medicine, which 
most often affects economically 
active people, and the far more 
expensive und growing system 
of -nrc for the elderly, who are 
mainly economic dependents. 
Should the same system serve 
both purposes ? Would in- 
surance be best for one and tax- 
financed care be best for the 
other ? The questions should at 
least be asked. 


Dispute 


To-day’s Events 


ing newspaper, Glasgow. 

Lord Watkinson, CBI deputy 
president, speaks at Advertising 
Association lunch, London Hil- 
ton. Wl. 

Offshore Financial Centres, a 
two-day conference organised 
by Financial Times and • the 
Banker, opens in Nassau. 

Lord Stokes at Scottish Motor 
Show, Glasgow. 

National Seed Development 
Organisation annual report pub- 
lished. 

International Coffee Council 
meeting , continues, London. 

PARLIAMENTARY BUSINESS 
House of Commons: Considera- 
tion of Lords amendments to 


Community Land Bill. 

House of Lords: Consideration 
of Commons messages on Trade 
Union and Labour Relations 
(Amendment) Bill and Petro- 
leum and Submarine Pipelines 
BilL Local Land Charges Bill, 
Commons amendments. Fuel and 
Electricity (Control)- Act 1073 
Continuation Order 1875. 

OFFICIAL STATISTICS 
Index- of industrial, production 
(September). 

COMPANY RESULTS 
Aquascutum * and Associated 
Companies ’.(half -year). 

-R. and G. -Cuthbert-Tfall year). 


Finally, as the highest stage 
In a questioning approach, a 
proper Royal Commission would 
ask, how much medical practice 
is necessary? How much is 
really social service? What is 
merely medical mysteiy? There 
is much dispute, for example, 
about the value of certain mass 
screening techniques, or tonsil- 
lectomies, or sending all expect- 
ant mothers to hospital when 
the. real need is there only for 
mothers in Ill-equipped or over- 
crowded homes. In Prospects in 
Health, a pamphlet published 
by the Office of Health Econ- 
omics In 1971, the World Health - 
Organisation’s definition of 
health as “a state of complete . 
physical, mental and social well- 
being" is rightly derided as a . 
fantasy-objective. Yet it is one 
the NHS seems to be reaching 
for.' The pamphleteer prefers 
the Oxford English Dictionary ! 
alternative: “soundness of body; 
that condition in which Its func- 
tions; are duly discharged.” This 
might be managed, with dfffi-' ' 
cully, if only the Royal Com- 
mission had the freedom and 
the will to start off by drawing 
the tine thus. 


Minster Assets (half year). 

COMPANY MEETINGS 
Hindson Prim, Newcastle upon . 
Tyne, 12.30. 

Lockwoods Foods. Long Sutton, ' 
Spalding, 12. 

Midhurst White. Dukes Hotel, * 
SW. 10.30. 

Stoddard, Elderslie, Renfrew- ■ 
shire, 12. 

EXHIBITIONS 

Traffic Engineering and Road 
Safely Exhibition opens, Metro- ’ 
pole Centre, Brighton. 

Home Improvements and • 
Leisuretime Exhibition opens. . 
•City Hall, Manchester. ' 
International Caravan and 
Camping- Show continues. Earls. * 
Court*. . . . .1 

Scoftish Motor Show continues, • 
Kelvin • Hall. Glasgow. 



UNIFONDS 

Mutual fund for investment in German securities 

The profit distribution for the fiscal year ending 30th 
September.1975 will take place beginning 14th November, 
1975 at the rate of: 

DM 2.00 per unit 

on coupons No.,20. 

Reinvestment discount 

Shareholders wishing to reinvest their distribution can 
again acquire new UNIFONDS shares with a discount on 
the issue price. The discount amounts to'3% and can be 
claimed up to 31th January 1976 Fractional amounts for 
the purchase of one full share can be completed by 
additional payment 


Description of UNIFONDS 

The UNIFONDS offers a simple and expedient partici- 
pation in the growing German economy. The Fund was set 
up in 1 956 as one of the first German investment funds. 
Long-term capital increase and proportionate distribution 
of investment profits are the aim of investment. The port- 
folio contains specially chosen German shares. Chemical, 
electrical and public utilities' securities, banks and insur- 
ance companies aremoststrpngly represented. The 
experienced management of Union-Investment GmbH 
provides for an optimum of the fund's assets. 

For more information 
write to: 

Union-I nvestment-Gesellschaft 
Postfach 16767 
D 6 Frankfurt/Germany 


t of an assumed investment of 1 
shares for different currencies 


dm iaooo 


The reinvestment of all distributions and all costs were taken Into account 


Equivalent 
of DM 100 


Currency 


Deutsche Mark 


US Dollar 


ent Invested at 

00 formation of 

UNIFONDS 
on 12th April 1956 


Equivalent 
of DM 100 
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COMPANY 'NEW + COMMENT: 


Concentric’s strong re covery to f 1.26m. 

V/vuvvu ~ . so far has been similar t( 


A crow (Engineers) 


A llied London Props- 
Alva Investment 


THE increase in second half profit 
indicated by Concentric turn* out 
to be from £405,099 to £789. <61, 
giving a pre-tax total up trom 
£613,583 to £L265,240 for the year 
to September 27. 1975, compared 
with £1.039241 for 1972-73. Turn- 
over expanded from nS-Sm. to 
£20.67ra. 

Stated earnings per lOp snare 
advanced from 1.81? to 3.08p and 
the dividend, subject to Treasury 
consent, is lifted from 1.6p to 

1.7875p net with a Ena] of LOSTap. _ . 

partially restoring the rate to the Conce ntric 

1972-73 totai Of 1211p. 


Company P? 


INDEX TO COMPANY HIGHLIGHTS 

Page CoL C ompany 
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Col. 


72 


24 


1 Johnson Firth Brown 
T King & Shaxson 
S Lucas Industries 
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Assam Frontier 
Be jam 
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B owring (C. T.) 
Clydesdale Invest 


S Lvndak Engineering 
r Mears Bros. 

~j2 8 Newman Granger^ 


24 
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24 


24 
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22 


22 


O sborn (Samuel) 24_ 

Rothschild lnv. 23 


1974-7 
t 


1973-T4 
t 


External turnover 211 . 672 , 060 16,7)5.000 

- 1.284.512 Til.™ 


S.337 

TW.lO 

S1.SI5 

613 3B3 
339-826 
29.GS5 
1+1.072 
241.T10 
2.332 


Trading oroOt — — 

Ollier income — . 

Making Wg-OBI 

].oan smek IntereM ... 

Exceptional credits ... 5.9W 

Profit before tax ..._ WfiM* 

Taxation “I 1 ®! 

Extraordinary debits ... 59.lwl 

\va liable - 

Dividends siS'^io 

Retained 2n -* M 

- Debit'. 

The trading profit of I1;313.OT1 
should” really be compared with 
the £1,087,208 earned in 1SL--73. 
rather than with the £734.073 
notified last year, when -trading 
' was very seriously affected by the 
thre-dav week, says the chairman, 
Mr. D. F. Dodd. . ... 

Current results are in line with 
the normal pattern and as was 
customary up to last year, almost 
80 per cent, was earned _m tne 
traditional control equipment, 
valve and pump division which in 
1973-74 made a loss. 

Emphasising a “ dramatic “ 
improvement or £0.9m. in the 
liquidity position, he es plains 
that this was partly due to better 
stock and debtor control, partly 
to deferment of tax through 
reliefs on stock and partly to the 
sale ot the group’s Australian 
interest. 

While the dividend still, requires 
formal Treasury consent, it has 
. been indicated that, although it 
: exceeds the normal 10 per cent., 
.. it falls within anti-in flation regula- 
lions reports Mr. Dodd. Restora- 
tion in full of the cut last year, 
’ was not permitted, he adds. 


Courtney Pope 

Dixons Photographic 
Powding & MUh 
Electronic Machine 
Essex Water 
G. R. (Holdings) 

Homfray 


Runci man (Walter) 
1 Scot. & C ontinental 
3 Spencer Gears 


Spillers 


Walker & Homer 


22 


22 A Westward Television 22 

Woodward (H.) 22 


rent "year, says chairman Mr. W. H. 
Hamer. - "" _ _ „„„ 

.As reported on October i pre- 
tax orofit for the year to June 30, 

1 975, was £489.012 I £484,761) and 
the dividend 15 lifted from L34P 
to 1.7875 p net. 

Mr. Hamer says the profits were 
achieved because companies 
acquired generally performed as 
anticipated and because of the 
programme at rationalisation. The ' 
previous year bacT the benefit of 
an exceptional level of sales of 
generators by one subsidiary 
which could oot be expected to 
repur. 

All subsidiaries in difficult con- 
ditions riiade.a significant contra- 
bution to turnover and 
with' the exception of the com- 
pany’s steel ■ ■ stock hold >"*«*■ 
sidiary which was hf the 

general condition of "its trad-. 

TTie ' company continues _ to 
operate welt within its 
facility, and .is well placed t® 
make- -fur trier acquisitions, m the 
engineering 'Sector, members are 
told. 


current purchasing power, the 
chairman says. 

Meeting, Birmingham, 
December 5 at noon. 


an 


O comment 


The three-day working week hit 
the controls and valves division 
in 1973-74 and it i* recovery here 
that explains the 65 per cent, 
jump in Concentric's pre-tax pro- 
fits: Inst year s strong runner 
metal merchanfing. has suffered 
from failing prices and volume. 
Overall the trading split has re- 
turned to more normal levels but 
the apparent drop in volume In 
the second half— sales rose by 
only 10 per cent.— may give some 
cause for concern. With about 
a third of its business going to 
the automotive industry. Concen- 
tric can hardly afford prolonged 

strikes in this area. - Howe ver the 
sale In Australia, together n«th 
some internal .economising 
measures has given the balancg 
sheet an imp rove^ok— borro^- 
ines have been reduced oy rfr °''!2 d 
& ouarter — while the shares at *‘_P. 
yield “a" useful 101 ' pef 'cehL 

Improvement 
seen by 

Lvndale 

•* 

The sales efforts being made at 
l.vnrialc Engineering, and the 
retention being given to cash now. 
should enable the company to im- 
nrnvp results zcain for the cur- 


Walker & 
Homer to 
hold profit 

Walker and Homer, is reasonably 
» t C e^ irm memb2S- in his 

“Sa'Sdi5SS»fcii«'" t "E 

nanv can maintain profits at the 
Ke! achieved in the year to J*riy 
31. 1975. when they «^e from 
£251,523 previously to £a»,0i4. . 

Mr. walker says the J’TO° v *J 7 
in profitability- owes-mueh-^ «ie 
reorganisation that t00 *L-H«2d 
year.- which itself contributed to 
the downturn of profits during 

l ^heT balance-sheet shows that 
liquidity is wnslderablyjncreased 
—cash balances in.cceased £j»-.w 
-(decrease £471,599) -and 
term™ loans decreased £l 200 
*%me).- This position is currently 
continuing to improve. 

In view of the discussions which 
are taking place concerning in- 
flation accounting, the directors 
have decided not to publish 
adjusted accounts until an agreed 
practice is generally adopted. The 
results would not significantly 
differ if restated in pounds of 


Newman 

Granger 

upsurge 

PRECISION engineers and manu- 
facturers of car jacks, etc., New- 
man -Granger Industnw reports 
pre-tax profit up from 
£445.935 on a turnover or £4.4aTn_ 
against 13.47m.. for the year to 
July 31. 1975. . .. 

When announcing a fireth*" 

profit little changed ar 
(£131.745) on * turnover of £Zm 
f£l 47m. 1. the directors stated that 
sales had continued to grease 
but the ratio of profit was still 
falling, partly due to inability to 
recover Increashig costs. 

Stated earnings for the past year 
increased from 4n to 541 p per 
lOn share, and the dividend is 
raised from 1.181875o te !2612»P 
net with a final of 0.ri>125p. 


so far has been similar to that m 
the comparable period. “per 
markets face stiff competition 
while an indifferent home matjuBt 
could pose problems, but for the 
time being a p/e o£ “ 
undemanding. 

G.R. Hldgs. 
earns and 
pays more 

ON A turnover up from £3. 85m. 
to £1 1.14m, group pre-tax profit 
of G. R. (Holdings) increased 
from £1.19m. to £l-3om. m the 
year to June 30, 1975, after show- 
ing £0.78m., against £0.74 hl for 
the first half. . „ 

Stated earnings per aOp share 
• tor the year advanced from ai.np 
to 58. 5p. and the dividend is 
stepped up from 14.773up to lo.op 
net with a final of 12p- 

197473 1073-74 

CwnD turn ever 

S"sarf=:^S S3 

AttrlbotaWe 6M.7B2 ^'iflfl 

Preference dividends ... -■*** 

Ordinary .. l52l57D 

The group is engaged primarily 
in processing and raerchanung 
sheepskins and furs and tne 
manufacture and sale of garments 
and other products made princi- 
pally of sheepskin, suede and 
leather. It also operates Gray- 
shott Hall health and relaxation 
centre. 



The Financial Times Tuesday November 11 .1975 ; 

JFB conversion plar 
to cut borrowings 


TO REDUCE 5°“P o[ ^rcSers 
some 1 6 per <■»*. of - " r h p rtVl Ti 

Loan stock I9ria*90. 

This should ensure 

the iS Bpan»« »[ 

would not find U»* p nca . ssa ry 

business and “* capital 
increase in 

limited by borrowings airJ. M- 
— ni'.inc the chairman sir- •» 


li mi tea ““v ni r 

explains the chatr man » lr 

wmsm 

ar Total ^borrowings and 

SgSfSS.^ Si’ 

sSr fisff'sssss-sra? js 

needed through conversion on 


approval. The directors, advi r!V 
by La;«rd Brothers, rccomm i : 
accepUncc. In arriving at i* 
terras, regard has been pa^ 
the fact that stockholders 
give up their right to even 
repayment at par, and that i 
version now on existing t e 
would mean a decrease lq p 
annual income. 

In his annual statement, ace 
panying the proposals, Mr, ( 
says it is “most unlikely" \ 
current year profits will m 
the £8J29m. attained in 197,* 
a< the group cannot avoid 
effects of Uw world recesssio 
However, he believes that 
current year will demonstrate 
group's underlying strength, 
that it will emerge from the i 
cult period ahead well placed 

further progress. 

All divisions arc well place 
take advantage of the ecom 
upturn when it cranes. Ant' 
continuing in invest to main 
i tchno logical pre-eminence 
efficiency or production proce 
the group “will continue to f 
and pro.sper in the long teni 
Tlie 1974-73 profit comp 
with 17.21m. previously, ab 
ported on October 9 with 
3.4773P i3^3pl dividend, 0 
tors etc., emoluments int 
£21.000 (£39,000) payments do 
mination or c°ntnicte. • 
Meetings, Sheffield, EOl 
December 3 tl0.30 am) and. 
on December 12 (noon). 


e ^The n |cK‘is conditional upon 
Ordinary holders and loan holders 


Chairman's statement Page 
See Lex 
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ProUl before Ux 
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M«r prafit 



Retiined 


4.4--7.VS 3-ir.ni 

MS.qaf 3M ar*. 

i'O.r.TI ISJ.S'H 
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Exports are up 68 per cent, and 
now represent 19 per cent or ture- 
over. “We must stay competitive 
if we are to hold this business, 
the directors state. 

They renort that order books 
are not as high as last veor but the 
first three months trading of^this 
year “ are not unsatisfactory. 

• comment 

After a first-half performance 
from Newman Granger, when 
profits rose by only 5 per cent, a 
surge forward in the second hall 
to leave annual profits 30 per cenu 
ahead must have come as a 
pleasant surprise to the market 
and the shares put on 3p to 19p 
yesterday, where they yield 10.6 
per cent. Flagging demand at 
home for car Jacks has been a 
problem, but a strong performance 
from exports mainly to West 
Germany has helped as overseas 
sales rose by £345,000 out of a 
total increase of £lm. borrowings 
meanwhile, which stood at 
£570.000 in July. 1974 against net 
worth of £0.8m.. have beem halved 
and for the current year business 


b comment 

G R Holdings has cmereed 14 per 
cent, ahead pre-tax. incorporat- 
ing an unexpectedly st rnn -» 
secnnd-hnlf Increase of -fc per 
cent. Margins, m -addition, nave 
ended up all square, after shed- 
ding 1.7 points in the fi n!thn!f. 
The result has been aided partly 
bv interest received on casn 
deposits— there was a ^Jm. turn- 
round to liquid balances of fl lm^ 

thanks to an unchanged working 
capital requireraent and tax reljef 
on stocks-and parriy by a re- 
covery in the group's Australian 
subsidiary. For the current year, 
the retail side reports a less en- 
couraging trading picture which 
mav spread to manufacturing find 
ir.erph anting, while mild crazing 
weather has resulted m a suarp 
rise in sheepskin prices How- 
ever. a strong balance sheet, an 
export ratio of nearly 40 per cent. 
nnrt a .rield of 12 P<?r cent., covered 
3.8 times, should underpin th. 
share price of 210p, up lop last 
night. 


dividends announced 

— 


Runciman forecasts 
advance 


Current 

payment 


Date 

of 


2.0 

1.44 

7.15 

0.S5 

0.5 

1.09 

1.8 


Acrow ■■■■ inl - 

\ilied Loudon Props. 

Assam Frontier Tea 

Clvdesdale lnv.- • 

Clydesdale lnv mL 

Concentric 

Cominenul &■ IndustL int - 

Courtney Pope ne=5 

Fourth Oty OEo 

G. R. (Holdings) 

Kan pong LanjuL Tin ... “ 0<C J 

King & Shaxson int. 0.9(a) 

Lucas Industries 

Newman Granger 

Piccadilly Theatre 

Rothschild Trusts mt. 

Westward Television ... . 

Wharf MiH »"*• 

Young Trust ,n - 


Corre- 
spondinj 
payment div. 
April 7 
Jan. 9 
Jan. 2 


Jan. 

Feb. 


!.S7 
0.7 

827(d) 

2.73 

1 

0.55 
L0 


.130.21 
Dec. 12 
Dec. 15 


Dec. 22 
Dec. 19 
Dec. 12 
Jan. 15 
Dec. 30 


1.75 

1.49 

6.7 

1.0G 

0.5 

0.9 

1.6 

2.25 

2.58 

11-27 

60 

0.7 

3.69 

0.62 

8.27 

2.6S 

o.ss 

0.51 

1.0 


Total 

for 

year 

226 

7.15 

1.35 

L79 

3.52 

0.65 

15.5 


523 

126 

8^7 


Total 

last 

year 

3.69 

2J33 

6.7 

1.5 
1.35 

1.6 

4.5 
3^ 
2.58 
14.77 
95 
254 
4.92 
1.18 
8.27 
9.51 
1.32 
1.19 

2.6 


WOJS ggffi 

Kc six months to June 30 
1075 are well ahead from p i im- 
to £1 5lm. and chairman \ 
Runciman of Doxford s^ Proms 

for the full year should surpass 
last years record i_.4im. 

The directors are now confident 
of being able in due course to 
recommend a maximum permuted 
dividend— last years payment was 
S.64p neL S|S ia<K . lh , 

lari 


£0.82m. b) 

Allied 

London 


p-. - b» ssst 

• Equivalent after allowTn,. J 1 ' . t 0 reduce disparity, 

increased by rights » nd /or acquisition ifcu «j 1 (b) Amended. CO 
Not less than maximum permitted total uuenavu. v 
Malayan cents, (d) Gross percentage. _ 


7H.1L1V 5-n i-»l 

nf jwifU; s Ur 


Clydesdale 
Investment 
earns less 

PRE-TAX revenue of • QydesdaTe 
Investment for' the year to Sent* 
ember .30, 1973. .amounted to 

£1.41 m. compared with XL 46m. 

Earnings per 25p Ordinary share 
arc shown to be down from 1.64p 
to Lap. and assuming full conver- 
sion of “ B " Ordinary shares from 
L39P to I28p. The final ffividend 
is O.S3p _net making 1.3op net 

a8 Th(f t directors also recommend 
an interim dividend on account of 
the current year of 0.5p frame 1. 


Westward 
recovery 

shmui” M 6r,.6p against ^ _pgyg | p 


*■ B” Ordinary holders will re- 
ceive a capitalisation issue equiva- 
lent in asset value to _lhe recom- 
mended final and interim dividend 
for lhe current year but excluding 
anv tax credit thereon. 

Net asset value per Ordinary and 

Ordinary at September 30 15 

_ .. „ - an n 


Fev«na? bclorc i*x 
Tax . 

Kei mvnoc si-i 

<Jivs. *-" 41 

Aitrlb. Ord 

Inienm dividend 
Final 

Bal&nre 

Camed ■ forward - 


TnwttnB profit* 

Deprev>atl<ni • • 

Inwrest. d"'s r.-ceiv.'d 

lni>’n.-&! nayaO'-’ 

EsL-hanKi' lire*-* 

Pn-acoiiiMiiun 

Miin*nn»a 

Prom before lax 

Ta* „ 

K.»i profli 

• ITiiMta li>M lo«vi - 
C lud -d amount W L- ,fi n ,J '• 

Viscount Runciman points out 
thai the performance ever tnc 
first half has followed the cour-v 
indicated in his annual stale tin- lit 
in the summer. The shipping and 
insurance divisions have 1‘a‘hd 
satisfactorily and the neurit* 
division has made continued pro- 

gr Sln'ce June 30. 1975 the group 
has disposed of its interest in tlx 
associate in Australia resulting in 
a loss or £8 1.52S. which will be 
dealt with in the account for the 
full year. 


FROM TURNOVER up 
Ci 28m. to £6.2m> pre-tax p 
nf Allied London Prop, 
advanced from £794,067 to £S 
for the year to June 30, 197S 
m ni wav the rise was from £3'. 
to £3X4,82 1 . , . 

... After hiuhcr tax far the 
jjjSS 1.1U.3M of £449.61*2 against £340317 ft 
"tss'.imhi '.iTsiimi balance comes out £78,480 
at £174.779. 

Earnings per 10p share 
shoun l«* be down from W 
3.::r„» The final dividend is 1 
net making 2.2373;> compared 
2.327p. 


C.fi.U.jTS 2.+Ti 1 1 1 
7»- Vm$ TFISTT 

"io.rii 

S*a.:ilu jll j*' 

— 

riHrt ».i:i 


Bowring in 
Singapore 


C. T. Rowring dm 
Holdings, a member of the 
ring Group, and iuollcrs ti 
anre Brokers) Ptte, of 'Sin^ 
have formed a joint Suiff 
company. BowTing MollersJP 

nin 


This announcement appears as a matter ot record only. 

Industrial & Mining Development Bank of Iran. 

US $100,000,000 

floa ting Rate Loan. 


£ £ 

aa S9?:sS AFTER A second half turnround 

mu b f r ° m “t pfP'f 35 ^ oss }° n cumiuciii. 'tne aim i» imp.—--- 

T™?* nr!w2 a profit of £221,392 Westward Tele- w , ™ n -ices to its clients in i 

Gnished the year to Jidy 31. Walter R»"^ninn s pore, and in *P«J« 

1.7*9447 t.erji226 1973 £109,403 ahead at £294,88a. nr ^., nx — naints an eneourasing Indonesia. -* 

Stated earnings are up rrom picture of the full-y-ear prewri ^ Ph ^PP*ne s - n , jst of p 
n.69p to 1J3P per lOp share and A , 1h mi«rh the security dr riinn Thi Ho.irrt m cr*\W 
the final dividend of lp net-there wh(Cli 1 i rtK i it- contribution hj 3, Stoddart . r. { dilT 

was no interim-stands against per cent in m74 has clearly been D. J. gg™ H h. Hi 
last year's total of l-^OOap At the perfnrmer in the f j rst ^ x ^. n . L s Hobson from Holt 
midway chairman Mr. P. Cadbuir monlhS| the improvemen in pro- and M. &. nwam 
said he was cautiously optimistic fits also reflects the resilience or 

on the question of a final dividend. the group's shipping actnutic^. |-. C ||jp. MET1/VS 

He now aoints out that the divi- ' SSUE 

dend In the previous year was all openu_in._ rc^u . . 


Over £l.lm. 
by Assam 

The .Assam Frontier Tea Comimny ejte nt of £62,000, but this year current shipping de- Underwntms has b« 

increased from £3.19m. to £4^m., lhe compa ny increased P"J' J2»n reilly began. Thus pleted for m.offeMW 
and pre-tax profit advanced from eno ugh to cover Gie dividend and J* • ■ , here, although 

£609jllC to £1,116.538. also retain £32.000. mi has been buo^nt are holtimo 

Stated earn mgs per XI share ach jeved “only by very efficient from »u Fa most , 

rose from 19.49p to 30.36 p. and housekeeping throughout the com- JgJJJ ” "Smp an |ei. A maxi 
the dividend is stepped up from js due to no special con- shrapin compa ^ ^ 

6.7p to 7.1op net cessions," he says. frouzbly 3 points above the s 

Tho nmfit is struck after deve- mkjm ,ros/ 


Managcdby 

Compagnie Financifere Iran , 

dc la Deutsche Bank AG Investment BankLtd. 

(Iranvest) 


Sodete Generale 


Bankers Trust Company 
First National City Bank 

Bank of America (Jersey) Limited 
Baycrische Vercinsbank International 5A 
The Chase Manhattan Bank, NA 
The First National Bank of Boston 
Iran Overseas Investment Bank Limited 
Security Pacific National Bank 

The B:uik ofTokyo (Luxembourg) SA 
Barclays Bank International Limited 
The British Bank of the Middle Fast 
The Detroit Bank and Trust Company 
Fuji Bank (Schweiz) AG 
Midland Bank Limited 
RBC Finance B.V. 

Union Bank of Switzerland 
Wells Fargo BankN. A 

Amstcrdani-Rottcrdam Bank N.V 
BankOppenheim Pierson International SA 
Bonque Francaisc du Commerce Exterieur 
Credit Suisse (Moyen Orient) SAL. 
Societc Generale deBanqucSA 
Sumitomo 5c East Asia Limited 


Provided by 


and 


Compagnie Financiere 
de la Deutsche Bank AG 
Sodete Generale 

BanqueEuropeenne de Credit (BEC) 

Canadian ImperiaiBank pf Commerce 

Dow Banking Corporation 
First National Bank in DaUas 

Lloyds Bank International Limited 

Toronto Dominion Bank 

Banque Canadiemie Nationale (Europe) 
BHF-BANK-DGK International 

- Commerzbank Internationals A 

The First National Bank of Chicago 
(CL) Limited 

Manufacturers Hanover Trust Company . . 
Midland and International Banks Limited 
Seattle-First National Bank 
United California Bank 

Bank of America International Limited 

Banque Cominercialc pour l’Europe du Nord 
(Eurobank) 

International Mexican Bank Limited 
-Intermex- 

Vereins-undWestbank Internationale SA 


Tas ini 999 

Net profU 

Driid'-'^ds 

To reserve 5 — 3>,5»3 

• From reserves- 


11T.IT0 

130.M7 

*61,885 


• comment 

Without the problems of the 
early months of 1974, Westward 
has produced a partial recovery 
to leave full-year proGts some 
three-fifths above those of 1973- 
1974. However, Westward had 
several factors in its favour. 
First, there was a revised card 
rate in the autumn of 1974. and 
it was the only contractor not to 
Lose any transmission during the 
strike of last May. Expenses were 
held In check, rising by only 6 
per cent, though in the process 
the outside broadcasting unit 
had to be sold. The change In the 
lew base also helped, resulting in 
a nil payment against what could 
have been a £60,009 liability 
under the old system- Since July. 
Westward Indicates that advertis- 
ing Is running 30 per cent- ahead 
but the future Is unpredictable 
•ri ve n the sector's vulnerability to 
any cutbacks in advertising bud- 
gets in the face of economic 
pressures. Nevertheless, at 14p 
shares yield nearly 12 per 



Genera/ engineers, manufacturers of 

menu facto ~ ; np engineers to the brewing mau 


the company in^sed 'fed, Worn ^ 

lEMtata 'JS SrodB from here hlthoush inr 

store achieved ronly by ven; efficient f™, W thoae of moat other 

maximum 
102p 

• h iu ...-h , .. cessions,” he says. J - r ‘ - ' • - 

The profit is struck arter deve- 1974 _ ra 197 -. T4 

lopment rebate reserve and deve- r f 

iopment allowance rcserve ( j^-’“”;! Tunwv,^ ...^ "Sma 

(£15,446). Tax absorbs £843^o8 ProRt before tax 185- 

(£440,645). 

H. Woodward 
first half 
upturn 

Although the civil engineering 
side continues to incur losses, the 
H. Woodward and Son group has 
more than trebled its profit for 
the half year ended March *1, 

1975, from £53,419 to £176,588. 

Chairman Mr. R. G. Norris says 
losses on civil engineering wit 
continue until termination of the 
fixed price contracts. But the 
£180,000 provision made for future 
anticipated losses still appears to 
be' reasonable and' sufficient, 
thereby enabling the group to 
return to profit again, in trie 
1973-74 year a Voss of £115.000 was 
incurred, after the provision. 

Claims to assist io some degree 
towards, partial .recovery- nE- the 
losses are still being negotiated 
and will continue to be pressed 
against employing authorities into 
1976, during the carty part of 
which the last of the loss making 
contracts is due for completion. 


Underwriting has been 
pleted for an _ offer i 
tender of J3 - am - t^SLer 
Company 9 per 
Prerrrence stock. 1981. fo 
ticulars will be 
morrow. Brokers to the 
Seymour. Pierce and u>. 


ICIS IS uue tor jhe gaarea y -- - 

Norris says the second halF cent, covered 12 times. Current 
rarfitriion caa jj balances are worth around 


Mr. Hums NJK , 7. 

shows a trend towards reduction _ r _ 

in demand which is continuing so gt p cas h pe r .share. 
Tar as the parent compands opera- 
; 1 motor dealing, body builu- 
erc.) are concerned, but " we 
lhat we are getting a fair 
share of a reduced market’ and 
are laking active steps to reduce 


SPENCER 
GEARS 


, 1 




V.'** 




Turnover 
Profit before tax 
Taxation 
Profit after tax 
Earnings per share 


1975 

£ 

2,015,839 
111,614 
59,738 
51 .876 
1.14 pence 


The reduction in profit was due to poor res “’“ ^ l jL s J m,r» 
companies serving the brewing industries, where th e re ^ 

cut- back in investment. The range of products is eon f be - 
cur-back in investment. The range of products is “" t, ( crease 
extended and improved and this should result m an ^ 
orders in the current year. The profits from the gen. er ®' * 
subsidiaries were very similar tD those of the previous 1 

Copies of the annual report cen be obtained 
Secretary. Spencer Geers (Holdings) Limited, nag** 
Street, London WC1 


1974 
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costs. 


Tornorer ■ 

Trodtn? oront 
Prolii properly sale 
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turn 


Agent Bans 

Iran Overseas Investment Bank Lunitede 

(Iranvest) 


mien-st ... 

......~rs‘ f’.-es .. 

Profit before ut 


Bank 
\nd.tors 


T.i*jtmn 
Net 


•1 prollt . 

Tax losses in a subsidiary ot 
some £57.000 continue to be ear- 
ned forward as they are only 
available against future profits of 
that company. 

A maintained 0.4p net Interim 
dividend has already been 
declared. The 1973-74 total was 
fl.Sp. 

TOBACCO SECS. 

An extraordinary meeting of 
Tobacco Securities Trujd has been 
called for December 10 in order 
to determine the basis on which 
the Preference dividend payable 
on the company’s Ordinary arises 
should be calculated. The 
directors are recommendin'’ that 
an amendment be made to the 
Articles. . 


a.non.Rgi 

4.540 
M2* 
51.542 
6 rt"9 
1T6.883 
9I.»l 
51.907 


W.KU 

43.41? 

rt.tiU 

53^19 

24 . 37 ” 

cs.sw 



f ? Europe’s fastest-growing textile centre. . . 

Today the Irish textile industry is a £100 million 
turnover operation with an export rate of some 
40% . . .to American, Canadian, and even 
Japanese companies Ireland offers the means Ot ^ 
enteringthe Common Market and doing so not 
too expensively and with the certain knowledge 
that there will be help as and when required from 

the Authorities^ TexHIeManufacteer January/Febniaryl975 
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Valconbridge lays it 


on the line 


- Y LESLIE PARKER, MINING EDITOR 

DOWNTURN in the world ing a total outlay of appnixi- 
. -tel for nickel has been under* mately . Urn. before any. decision 
by the decision by Canada’s is made as- to further participa- 
nt) ridge not to'resume full- tion. • ■ - 

. action following the labour * * • • 

• Suo » 

.■«" »*** * *■ 

orations are re-starting using 2 ^ n * a °^ e f 0 gfuth 

one of the two blast finxiares £ m8i£ £SS 

le smelter, Mane production | JJis ., th * c__ 

. be reduced accordingly. The , 2iSf2iJ£ 8 T& Mil fttr 

output at the north and ,r=K2I)m ) compared with RLMbn. 

a swass Ssms' 

warily suspended. recent <re ' aJuaU0IL 


October tin 
production 


- is programme will have an 
• ct on other departments of 
’ . .. operation such as milling, 

rical and mechanical sendees 
■ -ell as clerical and technical 
•ces. The company seems eon-' 
t that it win not incur further - -■ 

ir resistance to the resultant IN THE London Tta gro op s. un 
ts on employment. . ' output figures for petooer, 

-- naturally expresses the hope Malayan reports a recovery from 
depending .on a recovery ‘the previous set back. 
ip nickel market, operations reflected the cessation or proauc- 
v, be returned to normal as tion by . the No. 4- dredff on 
Jy as possible with all cur- September 11 when It began a 
/* y affected sections being river crossing which was Kpectea 
(4\|«. tained on a stand-by basis, to take about five weeks. Malayan s 
II If&Ainerica Canada's major pro- total for the past ‘four months of 
* VI', International NldseJ, has the cuiTmit-flni^cial-year never^ 
jp against “ proposed sweep-. 

:hanges in state policy” in 
development of Its copper- 
1 project near Ely in Min- 
a. So it is suspending 
er activity thereon althoogl 


flu 


d thoughts about its enviroo- 
'aJ and other objections. - 


theless amounts - to only 832 
tonnes compared with 1478 
tonnes a year ago. 

Berjuntai, . with ■ a half-year 
total of 1.323 tonnes against 

2 418 tonnes, says that its No. 5 

is spent more than $9m_ dredge was shut down on October 

-5m.) since the start of 28 for major repairs- On the pre- 
ration in 1932. Inco is still -vious day Kmnuntlng’s Pan&nga 
Tul that Minnesota will have No. 1 unit in Thailand was closed, 

having exhausted -its available 
ore- reserves; the company’s 7- 
month production amounts to 475 
tonnes against 670 tonnes. •• 
Southern Malayan’s ■ No. 5 
dredge resumed operations on 
October 16 and. overall - output 
<rtrafia’s BH South' produced for the past four months amounts 

to 822 tonnes against 879 tonnes. 
Of the other mines whose outputs 
are shown in the following table 
Southern Hints now ' has a 7- 
month total of 1459 tonnes 
against 1,449 tonnes and Tongkah 
Harbour’s 4-month total is 189 
tonnes compared with 20$ tonnes 
a year ago. 

OcL Sept. Am. 
Tomes Tqnnes Tonnes 


More ore for 
Murchison 

WITH ITS LIFE officially put at 
a minimum 8 years South Africa’s 
antimony producing Consolidated 
Wnrrhisoa has been actively 
exploring its Gravelotte area for 
some time. Our Johannesburg 
correspondent- reports what is 
described there as a “ low profile ** 
announcement by the company 
saying that certain target areas on 
the antimony line have been indi- 
cated while at one spot antimony- 
bearing rocks have been dis- 
covered outcropping on surface. 
Exploration is continuing. It will 
be some six to eight months before 
any meaningful conclusion can be 
drawn regarding the area’s poten- 
tial it is added. 

. However, Johannesburg opinion 
is that Murchison is already fairly 
confident even at this early stage 
that it has found a significant new 
orebody which will considerably 
extend the fife prospect Other- 
wise,, it is thought, it would not 
have made an announcement at 
all even though It was preceded by' 
some days of rumours about 
favourable news from the com- 
pany. The shares responded with 
a rise of 30p to 760n which equals 
their previous 1975 best. . 

MINING BRIEFS 

EX-LANDS NIGERIA— October produc- 
tion of rin ore tfi«e weeks j 36 metric 
tonnes 'September 40 tonoest 

RAHMAN HYDRAULIC TIM— Tin out- 
put for October 54 metric tonnes (Septem- 
ber 60 lonoest 

MALAYS l AM TIN — October: Tribute ore 
sold I9.S2 ionites (September S.M tannest. 
Working pront 0,621 (MSS'. Tia ore 
retained in stock at October SU 3.64 
tonnes (September; IBIS toones). 


4i . IXED FORTUNES 
■ v.Kr BH SOUTH 


Ah|i> tonnes of market rock from 
-‘'jsillbig phosphate - project in 


nsland last' quarter and 
-ted 36,004 tonnes of the 
rial. Shipments began in 
this year and construction 
is continuing for an annual 
iction rate of lm. tonnes, 
the other hand, the- com- 
s Cobar copper- operations 
being trimmed to meet junai 0 ( Nigeria - iso 

ed demand. Ore production Aokam 

le mine has been cut to Beriuwai 

isimately 500,000 tonnes a 5?J2 1 ! ”25. La,y,,r “ 

-a total of 607,420 tonnes was JgSSr . “7—; 

*t! in the year to June 28 — Kama Kampai 
the central area workings Lower Perak. 
been put on care and main- s£L* J £L, 11 
ce. Normal working con- Malayan 2 
4 at the 51 per rent. -owned Tonskab HartW ,. 
mntoo copper operation. 
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RIT LIFTS INTERIM 

Rothschild Investment Trust is 
raising its interim dividend from 
2.68p to 2.73p net per £1 share, 
and announces that interim 
figures in respect of the year 
ending March 31, 1976 will be 
published next month. Total 
dividend for the previous year 
was 9.5ftfp. 

A. CLOUGH 

The necessary resolutions alter- 
ing the Articles of Alfred Qongfa 
so as to increase the borrowing 
powers of the directors have been 
approved, including the increase 
from 71 per cent to 9 per cent, 
ner annum in interest payable to 
Preference shareholders. 




Holt- 
merger planned 


Industries 


Brammer sale 
toGKN 

H. Brammer and Co. has agreed 


Holt Products and Lloyds dend controls. Last night the 
Industries International, menu- combined market capitalisation 
facturers of oat accassoty w “ £5 - 4m - 
products, yesterday announced 
plans for a merger which will 
create a group with a turnover 
of some £Hm-, earnings profits of 
over 

After yesterday’s rise In the 

share prices— Holt went up Sp to ^ principle to sell Replacement 
37 p and Lloyds 5p 10 5Sp. the slices and E. S. Heap and Co, 
market capitatisatioa of the two subsidiaries engaged in the 

^wds U?' best known for its distribution of automotive parts 
Redes anfl Turtledax brand named end accessories, to Gnest Keen 
motor accessories while Holt’s and Nctilefokls for £l.2in. 
range of products includes anti- The consideration is payable in 
freeze and body repair kits. full on- completion of the sale. 

In a joint statement, the which is expected to take place by 
companies claimed that their November 20. 
products and the seasonal pattern Aggregate net book vatue at 
of trading are complementary, and December 31. 1974, of subsidiaries 
that the wider range of products being disposed of was £932,000. 
which will be available to the new Aggregate pre-tax profits for the 
company will accelerate develop- year endi n g on that date 
ment of their international amounted to £76,000, and for the 
operations. six months ended June SO, 1975, 

They added that the merger will to £153,000. 
create the largest car-care Brammer says the sale has been 
products organisation Sn Europe, negotiated because its continuing 
and that there will be operating growth and influence in industrial 
economies from the pooling of replacement parts and corn- 
resources ponents, places demands on 

Terms of the merger are that a resources which, in the longer 
new company will he set-up. which term, would restrict the necessary 
wflj offer seven fully-paid shares expansion of _ the automotive 
for every 10 Ordinary shares of wholesaling division. 

Holt, and one fully-paid for every Net proceeds, after repayment 
one fuly paid share in Lloyds. of inter-company loans and 
On this basis the present share- expenses, 
holders of Holt will receive to £1.09m, wideb wm be used to 
approximately 62 per cent of the 

shares in the new company. ^o^lSS. Industrial Distnbu- 

• comment 

Combined srofits of Holt and 
Llo.vds could emerge a fifth 
higher at £1.43m. pre-tax this 
year, with Lloyds contributing 
come 45 per cent of the totaL 
By comparison Lloyds’ 32 per 
cent, share of the equity in the 
pew companv looks on the low 
side. But Holt is providing 68 
per cent of the assets of the 
enlarged group and it did have 
£643.000 of net cash in its last 
balance-sheet. The merger looks 
a natural, and has apparently 
been on the cards for years. The 
new group will have a spotless 
balance-sheet, with tangible share- 
holders’ funds of around 
<3.6ra. and no borrowings. And 
historic dividend cover of 2.4 
times for both Holt and Lloyds 
means that the new company is 
nicely placed to take advantage 
this year of its immunity to dhri- 
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-Four woks..:- 

Three months October tin concentrate outputs 
M- 9 . ts°-i- 9-74 announced hy Grooved Secretaries 
(Tonnes 1 are notable for a further sharp 

... rise in that of Petaling. Monthly 

figures from this company tend to 
lia? "Si be ereatic but the ll-month’-total 
Vasa i.'eic. is well up at 1,136 .tonnes atrainst 
; -MTtLJ.ws;. 795* tonnes a year ago. The jipgle- 
’ . Bn 'dredge - Pengkaleir reports a -aet- 

^ back after its high September out- 

put, but the year's total comes 

W*54 S6S.4T7 out at 352J tonnes against 284J 
25j«8 •'—•tonnes.- - 

1™ 1 le group’s latest figures are 

Sr . sc7 compared below. 

0«. . Sept, Ana. 
Tonocs Tonnes Tonne* 

. (Metres* ■ Gopcng . IB 1C 1S1 

B4 .. — Tanjang j* • W 14! 

137 — ■ • Idrtfl a 33* 32* 

FcnskaleD 141 5D* 121 

Petallmi 1OT 113 197 

. In the Trondb group, a further 
of 17 cents and sharp improvement has been 
Jp> milking a total of 30 achieved by Ayer Hltam which 
: c S ’J - 1 for Gie year to September brings the mine’s output for the 
‘ a red with 125 cents for the four months to date to 668 tonnes 
■■jus year is announced by compared with 938 tonnes a year 
Mining Australia. The com- ago. Sungei Besi has also done 
holds a 10.8 per cent, stake better and its seven-month total 
the coal-producing Utah comes out at 3471 tonnes against 
op men t which Is itself 802 1428 tonnes; as already reported, 
:enf. owned by America's the company does not expect to 
International. - pay a dividend for the next two 

* * * years, 

d Fields of South Africa’s Tronoh's production for the past 
lion subsidiary has acquired 20 months is brought up to 2.328 
per cent, interest, with the tonnes against 2.593 tonnes. The 
“i of mernnstng its stake group's outputs are shown in the 
i he next 12 months, in the following table, 
oro-producing Minas DT5I „ Qct - Se DL 

".lorn Pedro in Minas Gerais. ■ _ Tonnes Tonnes Tomes 

; vrb (*»■«”■> ."py asJ gl — a g IS 

*\ Oliver five years is to be made |^i Way . 4 ? 62 

_ PSA to Minas DEI Rey mak- Tronota 230 2 M 

,1 — 


Electronic Machine 


)UND-UP 

final dividend 
milking a 
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Mr. Peter Tooke,: chairman of 
Electronic Machine, told share- 
holders at the annual meeting 
yesterday that methods of resolv- 
ing matters with the.' former chair- 
man, Miv Max Welling were being 
explored. 

The company has said it has a 
valid claim- against Mr. Welling 
for £250,000. but Mr. Welling has 
disputed this, and said he was 
preparing, his own claim against 
the ' company for a substantial 
sum. 

Yesterday, Mr. Tooke satd a 
copy of the investigation carried 
out by the company’s auditors 
had been sent to Mr. Welling on 
October 16. 

“ We have not yet ' had an 
opportunity of discussing it with 
Mr. Welling, but methods of re- 
solving matters with Mr. Welling 
to the satisfaction of the Board 
are being explored," he added. 

A spokesman for solicitors 
Turner Peacock, advisers to Mr. 
Welling, said last night; “ We have 
no -comment to make on anything 
said at to-day’s annual meeting, 
except to confirm that the results 
of the investigation of the 
accountants were presented to us 
on October 16 and we are con- 
ridering them.” 

On prospects, Mr. Tooke told 
the meeting that despite 
difficult economic and trad- 
ing conditions, the group and its 
various divisions continued to 
trade profitably and he expected 
that, subject to no further defla- 


tion of the economy, profits for 
the current year would be compar- 
able to those of last year. 

In line with corporate policy the 
group continued to maintain a 
tight control of the cash position, 
and liquidity was “well within" 
available facilities. 

Mr. Tooke referred to the New 
Products Division recently estab- 
lished. which bad been formed 
with the objective of making 
selective, controlled, small invest- 
ments in areas compatible to the 
group's existing products. The 
first investment resulting from the 
new policy was a 40 per cent 
interest in Thermal Imaging of 
Bodmin, Cornwall. 

Mr. Tooke announced that the 
Pan ax subsidiary had also nego- 
tiated a marketing agreement 

with LGN. Pharmaceuticals, INC- 
life science group, of the Hague, 
a subsidiary of International 
Chemical and Neclear of Pasadena 
California, whereby that company 
would assume responsibility for 
marketing the group’s laboratory 
instruments in the UJt. and 
Europe. Considerable long term 
benefits were expected to be 
derived. 

The chairman went on to em- 
phasise that these developments 
were the first stage in the planned 
expansion of the group and its 
product range, and while they 
might not contribute to profit- 
ability this year, they should en- 
sure long term growth. 


Gadek Rubber 

reconstruction 

proposals 

Gadek Rubber Estate has 
entered into an agreement with a 
Malaysian company. Bare Ha wan 
Berfaad, under which Gadek is to 
submit proposals for a reconstruc- 
tion which wifi result in Bafu 
Kawan and certain associates 
obtaining a 50 per cent interest 
in its Malaysian estates. 

The consideration will be based 
on a value of SM48m. (£906.5001 
for the two estates concerned. 

Reconstruction is to be effected 
by a scheme whereby Gadek’s 
Malaysian interests and its other 
assets will be split into two 
separate UJv companies, to be 
called Gadek Malaysia and Gadek 
Indonesia. 

Bare Kawan group will subscribe 
shares in Gadek Malaysia equal 
to 50 per cent, of the enlarged 
equity Sqd the resulting cash wfil 
be' injected Into Gadek Indonesia. 

As a result, Gadek shareholders 
will receive one share in Gadek 
Malaysia and one in .Gadek. Indo- 
nesia for each existing share held. 
They will . then hold . all Of 
Gadek Malaysia' and 50 per cent, 
of Gadek -Malaysia— the' remaining 
50 per cent will be held by Bare 
Kawan: 

Conditions include. approval and 
consents by authorities in the UK. 
and Malaysia. 

BTR— PERMALI 

Under arrangements with 
Permali SA- and others, BTR 
purchased on November 7, 1L292 
Ordinary shares in Permali from 
Mr. J. R. Schvartz at 31 Jp. Mr. 
Schwartz is a director of Permali 
S-4. and Permali. 

BTR, which is making a hotly 
disputed bid for Permali, earlier 
purchased a 2-3 per cent, holding 
in the company from Permali 
S-A- which was Pennali’s original 
founder in 1937. 

SHARE STAKES 

Slater, Walker Securities, to- 
gether with its investment trusts, 
etc- no longer have an interest 
in the Ordinary capital of Newn 
Granger Industries. ■ _ 

Soeiedad International de 
Blenes Ralces has notified Rear- 
don Smith Line that on October 
SO it acquired a further 5,000 
shares, on October 31, a further 
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Scottish & Continental 
Investment Company Limited 



1975 

1974 

Asset value per share 

71 -4p 

57.5p 

Total assets 

£16,195,388 

£15/189,723 

Revenue available for. ordinary 
shareholders 

£171 ,563 

£167.999 

Ordinary dividend per share 

1.00p 

I.OOp 


Mr. J A Lumsden covered the following points in 
his review of the year to 31st August 1975. 

RESULTS 

The year has been much more satisfactory than its 
: predecessor, and part of the loss in capital value 
has been recovered. Revenue available for dividend 
shows little change from last year. 

DIVIDEND POLICY 

The Board recommends a dividend of Ip per share, 
the same as last year. 

The directors consider the company’s policy 
should De to distribute. as dividend each year the 
.greater part of the revenue available in that year 
rather than follow a regular dividend patlerp..The 
primary 'Objective Of the investment policy is to 
restore the capital position even if such a policy 
reduces immediate revenue. Present, estimates 
. Indicate that revenue will not be sufficient to meet 
a dividend of 1 p per share. 

PORTFOLIO 

-The - major change is in the increase in the 
percentage in France from 13,67 to 26.46.* The 
• percentage in Germany is unchanged and in 
Holland it has been more than halved. The 


amounts invested in the USA and Japan have not 
changed greatly; although the percentages have 
fallen. 

OUTLOOK 

The prospects for Europe depend to 8 large extent 
on a recovery in world trade generally, in which 
the USA must play a leading part. There Bre signs 
that an improving trend is emerging in the USA 
and the stronger European economies should be 
well placed to take advantage of any recovery. 

Equity prices are still at low levels end evidence of 
Increased economic activity and a rising profit 
trend should encourage investor confidence. It is 
therefore our policy to be fully invested and to be 
prepared to increase our gearing to a modest extent 
by raising additional currency losns when the tirra 
is right, with a view to providing the capital growth 
which is the primary objective of. our investment 
policy. ....... 

ANNUAL GENERAL MEETING 
The annual genera! meeting will be held ojv 
W ednesday 3rd December 1975 at the offices of 
Robert Fleming Holdings Limited, 8 Crosby 
Square, London. 
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10,000 and on November 5, a fur- 
tftelr 12,500, making its total hold- 
ing 823.500 120.1575 per cent) 
Ordinary. 

Mr. G. R. F. Tompkins has 
-acquired an interest in a further 
2,175 Stweware Ordinary. 

New Sylhet Holdings has been 
notified that Mr. J. JL Herbert and 
Associates are no longer 
interested In the 54470 (283 per 
cent) Ordinary shares in that 
company. 

Mr. H. G. S. Groves, who already 
holds 11-7 per cent of the voting 
shares in Cakebread Robey and 
Co- has advised that he holds the 
controlling interest in the Gentle- 
man’s Row Investment, and that 
company purchased 5.000 Ordinary 
(Voting) shares in Cakebread on 
October 22. . 

Prince or Wales Hotels 
announces that Mr. A. M. dayman 
(director) has sold 81.667 Ordinary 
shares. Air. B. dayman has sold 
81,666 shares, and- Mr. C. Berlin 
81,667. 


October. 1975 

We take pleasure in 
announcing that 

Z)a Ralpk-Fbanklin Calatchz 

has joined our firm as 
Manager, International Department 
and 

Manager, Corporate Finance 

SOWED AD FINANCIERA UNION, C.A 


Apartado 16226 
Caracas 101 - Venezuela 


Telephone: 45-78-77 
Telex: 21359 SOFEN 



Best ewer % year results 
Record exports 

The Group results, unaudited, for the six months to 30th September 1975 
with comparative figures for the previous year, are as follows: 


1974 

1975 

Turnover 

£ 38,327,000 

£51,126,000 

up 33.4% 

Exports 

£15,061,000 

£28,091,0 00 

up 86.5% 

Profit beforeTaxation € 2,310,000 

£ 3,003,000 

up 30.0% 

Taxation 

£ 1.357,000 

£ 1,682,000 

up 23.9% 

Profit afterTaxation £ 935,000. 

£ 1,321,000 

up 38.6% 

Interim dividend 

7% ■■ 

. 8% 

up 14.3% 


INTERIM DIVIDEND . .s': ... . 

The Directors have-declared an interim dividend of 8% (last year 7%). 
Dividend warrants will be posted on 6th April 1976, to shareholders on the 
register at the close of business on March 5th 1 976. 

CHAIRMAN'S REPORT 

The Chairman, Mr. W. A. de Vfgier, states that forthe first time sales in the 
first half have topped the £50m mark. The Group will now be proceeding with 
■modernisation and extension of five U.K. factories to increase capacity to 
meet the challenge of the 1 980s. 

A selection of trade marks within thoAcrowwoiM organisation. 
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The year ahead 

The financial year 1974/5 was a good one for 
Johnson & Firth Brown, makers of special steels, wire 
and engineering products. Pre-tax profits were a 
best-ever £8.3 million, some 15% ahead of last year. 

The directors are recommending the maximum 
permissible increase in dividend. 

The company's Chairman, Mr. J. M. Clay, has this to 
-sayaboutthe year ahead in his statementto shareholders. 

. “We believe that the markets which our industrial 
divisions serve are of fundamental international 
importance and, that by continuing to invest to maintain 
our technological pre-eminence and the efficiency of 
our production processes, we shalf continue to grow and 
prosper in the long term. 

“During the current year, JFB cannot avoid the 
effects of the world recession. Accordingly, it is most 
unlikely that profits will match those of last year. 

Nevertheless, 1 believe that the current 
year will demonstrate the underlying 
strength of your group and that we shall 
emerge from the difficult period ahead 
well placed for further progress." 

We'd like you to have the full story 
of Johnson & Firth Brown's progress 
last year. For copies of the 1974/5 
Report and Accounts, write to the 
Secretary, Smithfield House", Blonk 
Street, Sheffield S12AU. 

Johnson-!- Firth Brouin Limited 

Manufacturers of special steels, wire and engineering products. 
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Acrow’s record £3m. 




Lucas gains from diesel 
demand & turns in £32m 


ON 


FOR THE year ended July 31, 1975 


(£2S.75m.l less overdrafts and 
sbort loans £47iiGm. (140.55m.). _ 


«« A TURNOVER up from Chinon. will become an associate completes the company's disposal Lucas" Indnslrfes has turned in __ . __ R «rirriu^c -tk'™ ' mnk i™ as »» 
aSMni. to 152.19m., group pre- doctor of Dixons, which through plans. . , t pre-tax profitsTf mMm. These BOARD MEETINGS There m 

tax praGt of Acrow expanded its wholly owned Swiss subsidiary Cash proceeds will help to compare with r 17 54m. achieved ni« touowinc drawei** bxn atfifttf f , ;n r i,,LT fnr tht* fi^i 
from £2.31m. to a record £3m. in Chinon Sales SJV., has had the reduce borrowings and provide in the previous year, which was daws of soarf Dismiss w uw sioj-k put rES»i in P»nr« -nTd 

the_ half year to September 30, sole distribution rights for Chinon flexibility for the development seriously affected by the three- g**®*:^. i^imiViadnres Vulcania in Brazil 

PWducts in Europe since 197L and expansion of new and existing day week. . . _ SKSSS MbStoriS %Z& 


1975. 

The interim dividend is stepped 
up from i,75p to 2p net per 25p. 
The total for the year to March 
21. 1975 was 3.6SS745p from a 
profit of £5.S9m. 

The group, formerly Acrow 
^Engineers), will “now be pro- 
ceeding with the modernisation 
and extension of five U.K. fac- 
tories to increase capacity to meet 

the challenge of the l9SQ’s.” says 

the chairman, Mr. W. A. de 
Vigler. 


Expansion 
continues 
at Be jam 


A. * _ . _ . . ■ , _ J “VKUJ. — r — - ■ Vl II 1 C 11 SUUStUKU IVfl UUMIU. 

At halfway, profits had doubled aw* vjiribw i-ndmiii consuierwj are am. comoaities 

f, previ- to £13m. In the J37*>-73 year some interims or finals and Hue sub-dinRiea die l™ 1 T7. * th t H 
■onrt half 127m. * * shown below * based main IT on las; employed 1.700 at that time. 


activities of the group. 

The expected recovery, _ _ 

ousiy forecast, for the second half £27m. was earned, 
has been achieved, members are The results have been achieved 
told, and audited accounts for in the face of world wide rcces- TO-DAY 

the year to September 30, 1975 sion, the effects of which have interims— Booth ■ uarraatiunal Holt- 


year's timetable. 


will show an overall profit— a loss, been particularly felt by the car g*|- 5HX. """ 

before tax of £310,000 was industries, the directors report. Sxnrle ciodws. 
incurred in the first half. Demand for cars bad already Finit-uKin scoitish inrrstmem Tret 


Aircraft 

Industrial 

Home subs. — 

_ Onrseas subs. 

for the year 1973-76 with confi- and generally Tower' level of con- S o**"®*™. ■■■ 

dance and, in the absence of sutner spending: another adverse T( . a sanimnrsr yarkeww. Suaan forest- * wpws 

This international en^ineerine THE GOOD FOOD trading condl- unforeseen circumstances, expect was that increased moms. Trtcoruir. 

•oup has interests in construr lions experienced towards the end to recommend a final dividend for inflationary costs of manufacture 


The" 'Board views the prospects fallen because ef the petrol price a. Aronson. Barak** ' cot- 

n r r>nn. toon Bros.. K ana n. m.np-ji. snaw 
IC\01 Ol con of Sc=rs IntPnia . 1 ., rjl earnest en. Jnkai 


recovered 


FUTURE DATES 


lion, bridging, materials hand i in- of the year to June 23. 1975, had 1974-75 of O.S5p making L32p {**“® . "° r . .»• l.'SL™*"’' 

and general engineering. continued in the opening months (same) net per 25p share. r» th Iy x ^ “ e j - ^rmsli si»am FsKiaines 


iv-tiicie 

Aircraft 

Industrial 


Turnover 

Exports 

Profit 

Taxation i,®* 

Net profit l.iil 

See Lex 
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King & 
Shaxson 
interim up 


iks i'i74 of the current year, Mr. John 
mca hhw Ap tr.orp, chairman of Re jam 
nirv/^-wL- Group, the freezer food centre 
ri.Mi Km chain, told shareholders at yester- 
3,oQ3 2I310 day's meeting. 


Zih-TT 

9j3 


Since the beginning of the 
financial year, Mr. Apthorp 
reported, the group had opened 
II new freezer food centres, all in 
the 3,500 to 5,500 square foot 
category, and completed other 


Dowding & 

Mills 

hopeful 


Kamo sab* 

\'ov "7 0?i»rs*a« sobs 

jfov" :z Amib wa orofiis . .. 
yor. 77 lawMatrnt income .. 

. Nov. :o mtitvst paid n« 

, . Nov. 1* Lajn capital 
„ Nov. I? O'llnln, short loans 


On the other haDri. the group ka« Midland AU;<rl Press 

has gained from the strong world- I'r-ich xk-r - 

wide demand for its diesel engine . _ " 

equipment— principally in the U.K. ' 

factories but also in those over- ^.Tzialg Group ' Publish-.' rs* ... Nov. I:: Jnt-rr-t r-cd. 

SC3S. R?noW Nov. i-i Profit before tax .. . 

During the year the average s okenw t iwi Nov - 20 

nUm flo^. r ^ mplD>eCS in ^ U K ‘ BenTXT Jss. 6 Tax ! ... 

was &S,693 (<I,747l including part- Bro> ichousc >J.1 Nov. co Corpora”on 

time workers. Their total rr- Burco Dean Dec. ;i u-ss dtr 

muneralion came 10 £171.789m. Cvmci Ka-lio«son Scrrtws Nov. » Ovvnvu - 

. ... lf143B7m \ ’ a nri in aHHitinn Utlmi 7m Dredfir.s Nov. IS TMcrred 

extensions. At the same time, MR. KENNETH SHARP.. chairman taSfSS \ ^ SJ "5 U*"™* mvrsmjcct Tmsr Nov. M Ibm. grant* 

tor of the small froezor of I Mh, , and Mb. jUrt, 5S£5 bSSSS? SSpSfJZ ' - 2£ S SSJS?* =T= 

food centres had been closed. wide electrical and mechanical sion schemes and other employees’ southern Mala ran Tin Dreilsaa Nov. is .uu-thmaWc 

Mr. Apthorp also announced a repair engineers, told the annual schemes. uim^d L-rfuairuI Xov. u Prcf. dividends ..._ 

substantia! increase in the group’s yesterda y h e was ho pe; Earnings for 1974-73 are shown 

and the 
p net per 
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On*, dividend, 
Employees' funds 
To reserves 


1974-75 

£000 

5700*0 

4SS.773 

70.9A 

4a.43S 

4B6MS 
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1U-M 

3EJ31 

35,123 

sjfi 

:jm 

24 ire 
14 35T, 
: j 6S 
us 
9J57 
5.773 
3.8VI 
Tjr 
32O«0 
IS.4B0 
119M 

tis.ru 

1.363 

1.611 

b.sm 

9.96! 

999 

J6.«2U 

311 

16.:t09 

24S 

5.4C0 

!30 

12.331 


1973*74 
£MD 
<52.711 
355^Sl 
68,933 
33.932 
33?. US 
115,633 
11.074 
190144 
16.946 
t.VaO 
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9.31 
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93 
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232 
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230 
5.341 


been commissioned at Fam- P™', 1 ** profit was £592^3-«. 

FIRST HALF, to October 31. profits borough in Hampshire. Although it was difficult to 

of bankers and dealers in currency This new centre would give, by assess the future, total results for 
bills. King and Shaxson, have been the spring of next year, an addi- ” rst three months 01 the 
*' s £p sfa ctory ” the directors state, u'onai 1.17m. cubic feet of storage rurrent year were J**® 

The interim dividend is in- space, and would enable the t “. ose n °[ u c °n^ s P onclm 5 
creased from 0.7p to 0.flp per 20p efficiency of distribution south of P^ od r . m _ 19 '’' 
shares to reduce disparity between the river, where many of the most 35f!Sr«M!5IS^?S?a22 

the interim and final, although it successful stores were situated, to M ^ G Gr ® u P of uni1 trU9ts -^? r ?' 
is intended to recommend a total be increased gratulated the company on fight- 

for the year of not less than the , V nuld also hp?n to rive better L n? off ta ff'°Yf r b,d fron ? 
maximum permitted, J General Electric Company of the 

ri r „„ service to stores in the west, ana, ,,o 

npwnta| C ftf* a «9fin\ P ^i ® at the appropriate time. Facilitate 

Fm flXrtobiXSli'ZS S"TJ"‘° e A 0 " ,h Wal& 5,r - 

tb^ttoen^to ana “* rV ■*— Of importance in raain- 
Cost Qf the Interim dividend is 2S H. grourls " "tpenure 


Credir. * Includes £Z 2 ?m. in.33n. > in 

total from net cash deficit of rcsscct of associates, 

against £ll^m. a year earlier. 

See Lex 


Homfray 


£110,768 (£33,382). 


Dixons Photo 
in American 
market 

Photographic 


Dixons 


position — the extra space would 
“ give us opportunities to buy and 
store when the price is right,” he 
added. 

“ This 
necessary 
branch 
Will 
that 

butian centre 
has ' nt0 use i U5t t ' v0 


Spiliers joint 
venture in 
Iran 


4J3245p to 5^552 p. 

At July 31, Ihe group was in a This was made up of cash £26J3m. 

Maintained profit fron 
would be ‘good perfor] 

IF CURRENT YEAR profits of car- growth areas in carpet raanufac- to RlS.Sm., showing a useful 

to to 1 k nTmtotoT.*5?e t SX° “Snital ^tondimr. .-ill br ornr "Tn ‘Jn'T^Lwnd nllo. 
out to be similar^ to the £2.0-rn. ^ 6m which, with the attendant the earnings rise was from 

achieved in 1974-75, chairman Mr. ^-or^ng requirements, will invoice 64 cents to -S6 cents and the 
D. E. Gil lam “would rate this a 3 total investment in excess of dividend has been lifted 6 cents 
good performance.” *4m. spread over at least two to 26.5 cents, 

c. r__ th{lr _ hac hppri , slight years. The expanding mining sector 

’ The year ended June 28. 1973. has evidently accounted for the 


is major new investment is The Spiliers Group has announced increase in sales but with further year enoea K , h ... f . . . . 

ary to keep pace with the (tarnation of Spiliers Iran, a pressure on profits, he says. Al- muchtn Ln- wan expecta bulk of profit,, wnth the mam 



sales at £29 .22m. activity* being the manufacture 
profit before tax at and sale of stone crushers, mills 
). as reported on and related products for stone 

vruWto-KTjnes yg >* - “ “SS S 5a,c nS jn S„i« 

acquired ih^SStioS righto owmed'fiR' stores ° Now nbn! S Industrial Group, one of the Mr. GJUam says the group is favourab,e ’ 

Jnjuiren me ojsinDuiion rignts , no «_ * .1 i. 1P „,c« i n 4..ciri-.l rnr/^mc in Iran, finaneiallv <fmn- and onerates P er cem - D1 HrDiii. __ 

overseas from the U.K. carpet sub- C nnn f* ftfl 

sidiaries ro*e by almost £lm. to 00611001 
£4 2m. Homfray Carpets AG has 

Chton Industries, Jwrindl* ™ ZnewSomTeny 8 wIl^SS "aKUm ft.™ is =m excess of been hrarita Svrteriand^ln he- re COV0rV 

s* commence in the spnng of as a base for projects in Iran’s productive capacity in the Indus- roSiroi C P f 

19dfl. Existing arrangements for T\/T Q< , rc . D- oc private and public sectors in which try. the chairman has the ” utmost f urope. nmcnpplc 

private label distribution will MCSrS MOS. Spiliers has speciaUst knowledge confidence” in the future of Horn- Jhpaire^^^ piOSp^tlS 

cont,nue - -and experience. fray and firmly believes that the S^SSnSilv «Sn wamtaS Spencer Gears moldings 1. 

“Iran is a stable and fast grow- time is right to prepare for urther a ^ 3 [' nsl the pressure imposed by genera] engineers, manufacturers 

ing country with rood and a^j- grwrth. - inflation. Therefore, they propose of industrial gears and manufac- 

and ranking pari passn in ' all Mr. A. K. L. Stephenson, tiis Frdra personal observation another rarpet Piling '^ 13C t h il! 1 ri Slf 1 SSeSv»l« raiae 'uHS^ment mdu^£^ m( repor?!« U *^i 

respects ^with those already in 1 _ con i. ider . :l h _ al ,_ l _ he r e .. at ?„n i i^^ oXr limit from £3.73m. to £J 5.75m. impr/ dement in order boota’m 

Halifax, December 3. the |Jasl few weeks. 

.And it is hoped that there will 
be further progress in the next 
few months, says the chairman, 
Mr. F. W. Forbes. 

He stresses, however, that profit 
growth will depend on the level 
of (he national economy. 

As reported on October 25, 
group pre-tax profit contracted 
. from £270.810 to HH.6L4 In the 

Shareholders of Alva Investment vear t0 June 30, 1 g7 5| anc j the 
Trust yesterday rejected a move ‘ djr jdenil j s o.SS6p net fsameU 
by standard Guarantee, at a Thp dox%11 tum in the level of 
requisitioned meeting :n Glasgow, industrial activity affected the 


Purchase consideration is rnnmrorv 
500.000 “A” Ordinary shares in lcLUVLl j 
Dixons valued at about £250.000 


respects with those already in chairman of Hears Bros. Holdings 1 consider that there are exciting and shortly there wilt be installed 

h-sue. The agreement will run (civil engineering contractors, opportunities for our company” the necessary ancillary in order 

initially Cor 10 years. etc.l, states that the recent said group chairman. Mr. Michael to have additional capacity in 

Mr. Hiroshi Chino, president of disposal of the mining operation Vernon. what is proving to be one of the 


NORTH BROKEN HILL LIMITED 

HIGHLIGHTS OF THE ADDRESS AT THE ANNUAL MEETING ON 30th OCTOBER. 197S. 


FINANCIAL 

Despite higher metal prices during the early part 
of the year and an increase in Ibe net investment 
income, the Net Profit for the 1974/75 year, before 
extraordinary items, decreased from SI0.2 million to 
S9.5 million. 

The lower profit was due mainly to substantially 
higher operating expenditure, reflecting the unprece- 
dented level of inflation being experienced in Australia, 
large wage and salary increases and consequentially 
higher provisions for long service leave, workers’ 
compensation and other employee benefits. 

Those benefits are not deductible for income tax 
and this results in a disproportionate amount of tax 
heing paid. Further, the 1974 Budget decision to with- 
draw the accelerated depreciation provisions available to 
mining companies under the Income Tax Assessment Act 
has seriously curtailed development of a large number 
of mining projects in Australia. 

The Company also pays New South Wales Govern- 
ment Royalty, based on a formula to which there has 
been no fundamental adjustment since 1925. There is no 
provision for the effect of -Inflation on profits, a situa- 
tion which is receiving widespread recognition in the 
personal income field. TTic deductibility for Income Tax 
of provisions for employee benefits and the recognition 
of rhe effect of inflation on royalty payments are among 
a number of items which have been submitted by the 
Broken Hill mining companies to the Australian and 
New South Wales Governments. 

The Company's combined provisions for income 
tax and royally represented 2.75 times the Net Profit 
from Operations and no industry can generate sufficient 
funds to justify the necessary further investment for 
mining at great depths under those circumstances. The 
Government's answers to the submissions are of great 
importance to the future of the Company's operations 
and to Broken Hilt itself. 

CONCENTRATE SALES 

During the last half of the 1974/75 year, and since 
the end of the year, lead and zinc concentrate sales 
have been reduced to approximately two-thirds of pro- 
duction, reflecting a reduction in world demand for 
lead and zinc. On previous similar occasions, the Com- 
pany has elected to continue producing at normal 
rates and has been prepared to finance the accumu- 
lated stocks, which have eventually been sold to advan- 
tage when normal trading conditions have returned. 

The Company's present policy of continuing (0 
produce in excess of its ability to sell bas been taken 
in full co .-oiousncss of much higher production and 
finance costs than applied on previous occasions and 
with the expectation that the historical pattern for 
the metals which the Company produces will be 
repeated aod demand will return. Despite the sire of 
the present stock build-up. Ihe Company has confidence 
in the future of its products and is prepared to make 
a major investment in them. 

BROKEN HILL OPERATIONS 

In August 1975 the Company announced that 
diamond drill hole No. 2092 had intersected 37.3 metres 
of high grade mineralisation assaying 26.2% lead. 459 
grams per tonne silver and 21.2% zinc, about 40 
metres below No. 36 level, 520 moires north east of 
No. 3 Shaft. 

The hole was one of a series planned to test for 
the extension nf the ore body in the vicinity of the 
Globe Vauxhail Shear Zone and formed part of a 
program which commenced almost 30 years ago with 
a decision to sink Xo. 3 Shaft in the late 194Q’s. The 
Shaft was originally sunk to the 31 level to mine the 
ore body a$ iL was expected to continue its gentle 
northerly dip away From No. 2 Shaft However, it 
became apparent that the pitch of the orebody became 
almost vertical as it was influenced by the Globe 
Vauxhail Shear Zone and the shaft was deepened to 
the No, 36 level, 52270 feet deep. 

Four drill sites, with a fifth being de\-eloped. will 
enable the area surrounding the intersection to be 
thoroughly tested, it is also proposed to drive east from 
No. 32 level to provide drill sites to commence testing 
the ground shove No. 36 level by mid 1976. Testing 
Of the ground below No. 36 level is also planned. 


If the intersection develops into an ore body, it 
js proposed that it will bear the name of the lace Mr. 
W. E. Fitzpatrick, who. throughout the 49 years he 
was associated with the Company as a staff member, 
manager and director, contributed so much to the 
decisions and operations which led to the discovery. 

INVESTMENTS 

A number of companies in which North has sig- 
nificant shareholdings are beiag affected by the general 
down-turn in the Australian economy, the rapid rate 
of domestic inflation and the consequent escalation of 
costs. However, because North's investment Income in 
the current financial year is mostly derived from profits 
which were made last financial year, it should only be 
slightly below the S7-3m received during 1974/75. 

RURAL OPERATIONS 

At Wvaga. in Southern Queensland, preparations 
are being made to harvest approximately 5,000 hectares 
of wheat before the end of the year aod 2.000 hectares 
are being sown to sorghum. 

METALS 

During the year the London Melal Exchange lead 
price fell to a low of £143-50 on 30th May. 1975. 
Although the Australian dollar was devalued by 12% 
in September 1974. two-thirds of the benefit gained has 
since been lost due to the continued weakening of 
Sterling. The present price of around £160 cannot be 
considered adequate. 

World lead metal production was down at least 
10% in the firsr half of 1975 and will probably be lower 
during the second half. Lead metal consumption bas 
fallen 18%, principally in Japan and the U.S.A.. where 
the fall has be<?D 25%, and producers' stocks have 
increased substantially. 

Although the L.M.E. price for zinc fluctuated dur- 
ing the year, the European Producer Basis Price, on 
which the Company’s zinc concentrate sales are based 
remained unchanged at £360. from September 1974 to 
mid-October 1975. It then increased to £390. thus restor- 
ing to the Company the return in Australian dollars 
which had been lost due to the reduction in the value 
of Sterling. The Company feels that quotation of the 
Producer Price in a currency less susceptible to fluc- 
tuation would assist in achieving stable prices in export 
markets. 

Proposed changes In E.E.C. tariffs for lead and zinc, 
from specific sums to ad valorem rates, would place 
Australian exporters of metal at a great disadvantage 
and every effort is being made to seek reasonable limits 
on duties imposed. 

Silver prices were influenced by speculative con- 
sidi 1 rations and fluctuated between £1.67 in January 
1975 to £2.48 in August 1975. The price has held above 
£2 since September 1975 but will continue to be 
influenced by speculative considerations. 

Although Die U.S. economy and levels of consumer 
stocks of lead seem to be Improving, the same indica- 
tions are not in evidence in some E.E.C. countries. 
Prospects are for a slow, bul Improving position for 
lead in 1976. 

World zinc stocks are large and a return to normal 
sales levels is not anticipated until the second half of 
1976. 

CONCLUSION 

Tne major problems facing the Company are an 
unprecedented rise in its costs, reduced sales of its 
products and the low lead price. Costs have risen due 
to Inflation — inflation which has been caused by policies 
adopted by the Labour Government. In the three years 
since it came lo office. Government expenditure has 
doubled and represents over 30% of the Gross Domestic 
Product. This increase has been financed out of infla- 
tion and only very determined and realistic efforts 
can check that trend. 

The Company is proud of the part it has played, 
with others, in the development of Australia and expects 
the Government to restore and maintain the sound 
economic conditions that ensure predictable and mean- 
ingful improvements for all Australians and the 
industries on which they and the Country depend. 

Although the current year has not begun well, it 
is hoped that it will conclude on a more satisfactory- 
note. 


Alva not to 
become unit 
trust 


to instruct the directors to 


company, particularly in those 


advantage.” Mr. Kerr added. 

Good year for 
S. Osborn 
South Africa 


reconstruct the company as a unit jT^sidiaries serving the brewing 
“Tel,,-, „ t , on A 0 A tho .industries. Profits from general 

mietoe. and the chairmen* Mr. “ rh “* 

J A. E. Kerr, announced at the Thf 

outset that proxies received .. l ^. e general engineerm.. 
a sain st the resolution represented subsidiaries are now well placed 
4S.3S per cenL, with 27.91 per to neneiit irom tne anticipated 
cent, for reconstruction. recovery in the national economy, 

Mr. E. Vandyk, who appeared which it is hoped will start this 
for Standard Guarantee in the year, the chairman reports, 
absence through illness of Mr. As the range of products for 
P. D. SegaL called for a poll which the brewing industry is constantly 
resulted in 446.612 shares (27.91 being enlarged and improved. Mr. 
per cenL) voting for the resolu- Forbes feels the company is well 
tion and 784,815 (49.05 per cent.) placed to obtain additional orders 
against. Shares voting totalled in the current year. 

I, 231.627 (76.96 per cent.). Meeting. 10 Belgrave Square. 

Mr. Kerr said he was not S W., December 3, noon. 

surprised at the result because Chairman’s statement Page 22 

the bulk of shareholders were 

behind the Board who would y-i . 

determine future policy. He said V-OllTlUG V lODG 

he had no need to elaborate on J * 

his letter to shareholders pointing nivjnpmi 

out the adverse effect of the UirlUCUU 

proposal, particularly on a small -The directors of shoo-fittin-r 

comoany like Alva which had been C ontracto!?cSney F?pe (Hold" 

H^ITwHhn^anv ings) report that, arising out of 

rhp nnrin^To 5 ^ ^ changed rate of imputation 

qU fi»rn h/rf t hni ( ?in I H 0 in 0 nn ™i *** between the declaration and 
Alva had holdings in nil-related payment of last year’s dividend, 
private companies which. 3t this {he Treasure advises that th. 

“ re * l Z 2ready toStrt d ^diritod of 

S-oSS. ‘” er!,a,ed »» 

The final, therefore, now 
becomes 2.474p, making a total 
of 3.524p against 3-302p. 

FA1REY 
EVDITSTRIAL 

A new holding company bas 
been formed to control the opera- 
.. Sa ["’ jel Osborn South Africa, tions of four subsidiary companies 
the b6 per cent, owned subsidiary in the Fairey Group. Known as 
of Samuel Osborn of the UJC, Fairey Industrial Products, it will 
had another excellent year to be responsible for Tress Engineer- 
September 26, last, with pre-tax ing Company. Fairey Filtration, 
profits rising from R2.6m_ to Fairey Winches and Fairey 
R3.5iu. on sales up from R 16.3m. Stainless.' 

Scottish & Continental 
policy 

In his annual statement, Mr. profits trend should encourage 

J. A, Lumsden, chairman of Investor confidence. “ It is therc- 

Scottish and Continental invest- fore our policy to be fully invested 
ment, says that on present and we are prepared to increase 
estimates it seems unlikely that our gearing to a modest extent by 
revenue available in the current raising currency loans when we 
year will be adequate to meet a feel ihe time is right with a view- 

dividend or lp — as paid for the to providing capital growth,” be 

last tbreo yeans. adds. 

He explains this is partly As known, net revenue for the 
because the company is now fully year to August 31, 1975, was 
invested in equities, and the £171.563 against £167.999. 
immediate yield will be lower than There is now a surplus on the 
from temporary deposits. company's currency loans and at 

The directors consider however the year-end the investment 
that the company’s policy should currency premium on the loan 
be lo distribute as dividend each surplus was I5S4.559. which is 
year the ■ greater part of the included in the valuation of net 
revenue available, rather than to assets. 

attempt to follow a regular During the year currency 
pattern. borrowings were reduced by 

The primary objective of invest, repayment in November. 1974. of 
ment policy is to restore the Sw.Frs.12m. In January. 1975, 
Capital position eren if in the part of French franc borrowing 
meantime such policy reduces the was replaced by a borrowing of 
immediate revenue, says the Dutch guilders, 
chairman. Meeting. 8, Crosby Square, E.CL. 

Equity prices are still at low on December 3 at 11.15 a.m_ 
levels antf evidence of increased 

economic activity and a rising Chairman's statement Page 23 


A 
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East Asia comma 

I 

for Lloyd’s Register 


CJ*“ 



LLOYD’S REGISTER has formed 
an East Asia Committee under 
the chairmanship of Mr. *• £; 
Pao, chairman of the World-Wide 
Shipping: Group of companies. 

The five vice-chairmen arc Mr. 
M Wong, chairman of Neptune 
Orient Lines. Singapore: Mr. G. 
Velasco president and chairman 
or the Philippine National (W 
Co.: Mr. L. Eu. general manager 
of the Mabysian International 
Shipping Corp.: Mr. Soekmjo, 
fleet director nf Pertamma Ship- 
ping. Indonesia: and Mr. J. 1. 
Chung, chairman of Hyundai 
Shipbuilding and Engineering 
Co.. Korea. 

The other committee members 
are shipowners, (shipbuilders and 
industrialists from Hong Kong, 
Ihr Philippines. Burma. Thailand. 
Korea. Malaysia, Singapore and 
Indonesia. The East Asia Com- 
mittee differs from Ihe other IS 
national committees of Lloyd's 
Register in that it represents 
not just one country. 

First meeting 

The first meeting or the com- 
mittee will be held in Hong Kong 
on December t« and attended by 
Mr R. A. Huskisson. chairman 
of Lloyd’s Register. 

Mr. Pao. commenting on the 
choice of the venue, said: “I 
think Hong Kong is an excel- 


lent base for the cummin, 
inauguration and ] tWnfe' 
members will agree that 
the significant strides nS£ 
shipping in rhejr own resnll 
countries. Hong Kong's IE 
interests are taking a key ^ 
in regional and interim 
developments 
He recalled that LWs r* 
ter has had a long involve*! 
with most of the countries m 
sec ted in the conmutt w 
would further strengthen 1 
links between the area and 1 
register. ' 

-There is no doubt that' 
region continues to have a k 
potential for renewed m 
growth and Lloyd's Resj* 
decision to create this comm* 
at this time clearly reflect?, 
belief." Mr. Pao added 1 
Lloyd’s Register has ’ll 0 fr 
In the countries represented 
the East Asia Committee a* 
active in both marine wnrir 
industrial inspection wort 
Mr. Huskisson said- "In', 
of our considerable interest 
East Asia and the wldjTT 
involved, it is most importan 
maintain consultation wjn. 
our clients lo ensure that Lb 
Register continues to »» 
and improve its technics 
vices. The new committee is 
ear to the ground in East ; 
and wo will listen very cam 
to what it says." 


‘Spending cuts could brin 
rise in road accidents’ 


BRITAIN COULD face a sharp 
rise in road accidents this winter 
because of cuts in Government 
spending on road maintenance, 
it was claimed yesterday. 

Surfaces in many parts of the 
U.K. are in a worse state than 
ever before, the British Road 
Federation said. 

Local authorities say that 
standards are “extremely dis- 
quieting “ and in some areas 
roads are being resurfaced on a 
cycle of more than 100 year?, 
added the federation. One 
county in Wales bad said that 
for minor roads this could stretch 

to 259 years. 

In a letter to Dr. John Gilbr-rt, 
Minister fur Transport, Mr. 
Robert Phillipson, BRF director, 
said: “There is now an increas- 
ing fear that a severe winter 
could lead to a major collap-e." 
Several years of mild winters 
had merely slowed down the 
deterioration. 

The BRF calls for a special 
road safety watch during the 


winter and reserve funds 
marked for an emergency' 
gramme, of road main tenant 
Cyclists and motor eye 
would lie particularly vainer 
if road surfaces were • b 
maintained. 

Accidents could lead to 
increase in the Dumber of cl; 
for damages by road iset? s 
highway authorities have a j 
liability to maintain roads * 
of dancer." 

In his letter. Mr. PhUlij 
said the 20 per cent cut in a 
tc nance expenditure on tr 
road< would lead to ftir 
uneinploymcnL 
The federation has propi 
that an primary to 
*’ standards of maintenance n 
be maintained, both on sa 
and economic grounds. Pan 
the cuts— which could n 
£75m. a year— should be resta 
“On minor roads a basic 
gramme of maintenance shr 
be kept going and the Gov 
ment must he ready to allot 
emergency funds." 




Communists want Press 
bar on National Front 


THE COMMUNIST Party of 
Great Britain told the Royal 
Commission on the Press yester- 
day that the facilities of any 
State-run national printing cor- 
poration should not be available 
to the National Front. 

Mr. George Matthews, the 
party's head of publicity, said 
that such facilities should be 
open to a wide range of demo- 
cratic organisations, particularly 
in the Labour movement. 

3ut people should not be 
allowed to produce material 
which incited racial hatred, be 
said. 

Organisations would have to 
demonstrate that they were 
reasonably efficient and not just 
M fly-by-nights." 

The Communist Party was not 
opposed to organisation with 
diametrically opposite views hav- 
ing the facilities, but the 
National Front was in a special 
position. 

Another Communist Party 
witness. Mr. George Jerrom. said 
the Scottish Daily News 


machinery would be tailowp 
if a national printing' corp 
tion existed, to be taken t 
and used for printing subsid 
publications in the west 
Scotland. 

The party's proposals 1 
editors should be required 
give print workers the op 
tunity to reply to any con 
tious story would require 
serting-up of editorial c 
mittees on every newspaper! 
Professor Oliver McGrq 
chairman of the Commission. 

Although they had been 1 
ertbed as practical propos . 
they would create many ffiffi, 
ties. ** If your principle * • 
established, you wooid have 
have an editorial committee 
each newspaper, becans^v 
range of circumstances in 1 *? -t. 
contrary views would be 4 
quired to he published would 
very wide." 

He said the editorial 0 
mittee would have to be t 
suited every time a newspa 
was produced. 
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Wool textile chiefs seek 
help from Government 

LEADERS OF the Yorkshire- "Unless the Government a 
based wool textile industry are to help us through the muawj 
to make a “save our industry" crisis, the loss of essentia! P< 
appeal to Mr. Eric Vartey. the and personnel will senw 
Industry Secretary, in London impair the industry's 
on Thursday. capability in regard to esp 

The Wool Textile Delegation, earnings and import savings, 
the industry’s senior organise- Strnud sa jd that 

lion, has asked Tor a meeting Government should, at the v 

SSst “take drastic measures 

the industry and the spread of ® f n Th ‘ T ? £ - 

short-time working. K clothing in the U.K- 

Mr. Roy Stroud^ chairman of The deputation is expect™ 
the delegation who will lead the draw attention to the imports 
deputation, said at Bradford: suits front Eastern Bunff 1 
“There is real danger that our State trading countries which 
industry's productive capacity priced at less than half their u 
will be so reduced that it wifi counterparts, ft is also ilketj 
be unable to cope with borne and discuss the extension of the 
export trade requirements when scheme for textiles under 
the recession ends Industry Act 
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increases 
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Singer gets a new chainr 
after Kircher resignation 


an 


By Michael Van Os' 

GUY HAWTIN FRANKFURT. Nov. 10. ! AMSTERDAM, NOV. 10- 

■ ' . -EUROPEAN PROPERTY IN- 

C IHTNENFABRIK Augsburg- export markets. . MAN, a sub- up by 21 per cent, from the VESTMENT \ EUPIC) says in 
iberg (MAN) is proposing sidiary of the GutehoffDung- previous year's DM509m. to its annual report covering the 
-changed dividend of 12 per sbuette group, stated that over- DM61 5m. Against this, there} y ear ended June SO, 10 75, that 
. or DM6 per DM50 nominal seas sales as a.proporuon of tuni- was a 14 per cent, overall turn- i it is distributing Fls.l22iru by 
-. for the 1974/75 business oyer went -up from 1973/7* s 35 over decline in MAN'S domestic j way of dividend. 


I way 

i F]s.l.44m. 


compared with 
previous year. 


BY CANDACE CUNIBERTI 


NEW YORK, Nov. 10. 


Paribas 
forecasts 
profit rise 


PARIS Nov. 10. 


which ended on .June 30. per cent, to 38 per cent In associate companies. i F]s.l.44in. the — « , 

^commendation", which will 1973/74 there was a particularly Orders in the heavy engineer- 'The dividend equals FlsX60 per c ^ e ^ u£l ti?®« r for reasons During Mr.. Kircher > 
l to the February 12 annual powerful surge in lorey exports ing sector had remained rela- i share, which Is 33 per cent up °L resignation is illness, the company has 

. - - tively stable and as a result;™ rho hnfnre. • effective DnMbn 1. and be a bolding pattern, with i 


ng in Augsburg, follows - a .to the Middle East' but the report tively stable and as a result | on the year before. 

■ “ contained no Indication about there had been no great change f EUPIC says 
current performance;' to the .number of employees. ! a fj- er writing 


. , . ... , ' C1E F1NANC1ERE de Paris et 

THE FINANCIALLY troubled with 22 acquisitions since 1963 in the sewing machine market had i d CS Pays-Bas (Paribas i said 1975 
Singer company, a diversified fields as .diverse as aerospace fallen from SO per cenL to 30 per I consolidated group profit should 
manufacturer and the world's and water meters. The company cent, in the face of cheap I be clearly ■ higher than the 
largest maker of sewing seemed almost fated to buy into Japanese imports. Frs.330ra worldwide 1974 profit, 

machines, announced to-day that a market at its peak, only to see When Mr. Kircher was Banking and finnnolng results 
Donald P. Kircher has resigned conditions, and therefore earn- appointed president and chief , jmprovedin the first nine months 
as chairman of jtbe Board and ings, deteriorate. executive officer in 1958 he 0 f 5975 interest rates have 

ier‘s recent worked to reverse ibis trend and [ fallen since the start of the year 
has been in bring the company back into a . , n France and abroad which i Al- 
an execu- strong competitive position. > proved operating conditions 00m- 


rfsory board review of the contained nb Indication about there had been no great change I " eUPIC says in the report that, 1 j** 5 I 36611 replaced by Joseph B. tire committee of four operating Between 1958 and 1963 sales, pared with 1974. and increased 

- " offV reffliinind F ) aTin ' wh ° , been P resid?nt chiefs trying to stem losses and nearly doubled to Sl.‘2bn - 


results toriiay. 


. 3 was given in to-day s ceat.-qwneo suosiuianes . wme- wa oeen generally good . MTT ,ed an aft< 

• .lent: But.it was reported hoffnungfi-Huette Sterkrade. AG, throughout the concern although a j) 0U j FIs.5-5m. 

the concern’s turnover — i. heavy plant- and equipment in certain branches there had ,-pic 4. «i DBr 

■ — i-l.. - nurtleiilnrlv hppn nrnklam. ...ttv J . . 


kuium -- — U1 CU1)I1U . C „. . strpr wminc an uie rrwaiuuiKi - ■ © — — . , , ; portfolio revenues resulted from 

Indication of the year’s One of the concern's 100 per Utilisation of workshop capacity ; formation costs the eompanv i 0 ^ international operations and turn the company around, earnings more than tripled to '1974 dividend payments. Pari- 

was given in to-dav’s ceat.-owned. subsidiaries.. Gute- had been generally good; Mrne( } an after-tax profit of 1 a direcTOr 01 J * erox corporation. Operating costs have been pared. , ... >as said in 3 report to be given 

- “ - ■ ■" ' Mrneo an YFlsJlm.) or‘ Mr. Flavin- has his work cut the staff has been cut— 11.000 Then began the series of ill- : I0 shareholders at any ext.-a- 

About lout for him, for In spite of an emplovees were laid off— but it f ate ° acquisitions, ranging far ; ordinary mepting about its lake* 

31131 c. 4<if>nnH mian.. n.;-a 1 k... sn>,u,.«. • -afield from its basir nrnduct 1 ovej * hid for Cofime" Sa and 

Cecepar 5a. 

also said parent company 
net profit should be much 
hiaher than the Frs.120.7m. in 
1974. Portfolio revenues for the 
parent company should be about 
last year’s levels after taking 
account nf dividends to be re- 
ceived before the year end nr 
already received from the four 
holding company subsidiaries. 
Results from financing activity 
should be noticeably better, it 
added. 

Reuter. 


Maimesmann unit decline 


BY GUY HAWTtN 


ile 1974/75 appears to have 
a considerable success, at ' 
m terms of sales and orders, 

. are signs that business' will 
- e quite so buoyant during 
irrent year. The high level . 

rders would ensure full W4NNESMANNR OH REN- year output remained some 5 
. ition of the engineering WERKE the pipe-making arm P e f cent, above the 1974 level 
rn’s capacity during the Mannesmann croup has 2 V if the group in May announced 

but orders apparently in the 1 fall-off *«, u was expecting demand to 

nt year have been down. reported a considerable _fa weaken in the second half. The , — _ IC , ^ report that 

. s fall in orders was partly tn the order situation dunng the first half growth was almost en-| says in tbe report ma 

.... Virtually all tireiy export based and during'™ 8 ■ Boarfl ' J3S cominuea a 


> E3rtraordinar? char ? es tor dis- present dilemma, 
change rates ana 0DiervananiE5. (<Mwii ^ iioH nnttra u nrie hnwo „ B1 . vt, , 

The company s property, at 


cost, is valued at FlsB5.1m. on 
June 30. 1975. and FIs 50 2m. the 
year before, while net current 
assets reached Fls-52m- 
fFls.82m.j. Of the current 
assets. total deposits with 
bankers account for Fls.54.7m. 
Fl«S«2ni.). 


se the Federal govern- third quarter. 

s investment incentive product _ . 

expired on June 30,. except, .oil- field pipes, large year the proportion of overseas j 


has been the Singer Business 

eemtinired operations, however, Mr. Kircher was in the un- Machines Division— begun with 
pushed the nine month's loss to enviable position . of being both the SISl.Sm. in stock used to 
387 2m. - the company’s saviour and its purchase Friden, and untold 

Singer is a’ far-flung and. many downfall in Tbe eyes of bis millions in time and effort to 
feel, hastily-constructed empire, critics. In 1955, Singer’s share of make it pay off. 

Japanese shipping lines losses 


groups, are affected. «ke_*m quarter . of the ^current | 


BY PETER DUMINY 


TOKYO, Nov. 10. 


^ xe expired on June 30. except oil - field pipes, large >ear toe proportion of overseas 1 ^houeh tduri nei 

' COllt 10 Ibis ; Drders kad been diameter pipes and products ^or es ln total J"iy ov .* r V ^ nt fi JJJ ; fie vear. The eompanv. which 1 HALF-TIME report? from four of The results were adversely comparatively prudent approach 

V l as '“f n °“f rs «■*“ t0 the commerciavehlde from 49 per cent m th e first ^ by ei ^ European ! the six biggest Japanese ship- affected by expiry of a number to tanker building during the 

» v* » yto r pe °efit. cent Ihs of 19,4 . 10 57 pe [financial institutions and advised ping lines show the industry of charters under which com- boom. Trading profit was only 


by Knight Frank and Rutley of 
London and Rheinisch-West- 


as 

v y for 

*/>jJ the longer term, an upturn which published the figures in cent. 

*. us trial investment both in its works newspaper, no reaLim- Dr. Eg on Overbeck, the chief 

'‘Federal Republic and the provement is expected until toe- executive, forecast at that time: immnhilien Amlaee of 

’s industrialised countries second quarter of next year. The that production would have to be I j j? ? 1“ 

I be needed, said the report report stated that in the third cut back tn June. Short-time | J been 

e export front, the firmness quarter steel pipe output was working figures show that the 

e dollar over the past few down 10 per cent, against the brunt of. the cut backs came in 

Lis could improve MAN’S -'previous quarter of I975 - and 18 the third quarter. Some 3.000 


. - ^ „ .'previous quarter . 

etitiveness in world markets, per -cent, below- the. level Of the workers were affected in July 
• 1974/75 business year saw third quarter of 1974.. 1,790 in ihe holiday month o r 

? growth, particularly in the During the first half of the August and 6.450 in September. 

r iat sees signs of recovery 


able to take advantage of the 
very high levels of short-term 
money rates in the first half of 
the year to earn a good return 
on its liquid funds. The reduced 
earnings from deposits In the 


PUK sales 
downturn 


PARIS, Nov. 10. 

PECH1NEY UG1NE Kuhlrmtnn 
reports a fall in net consolidated 
turnover for the first nine 
months of 1975 to Frs.l3.60bn. 
from Frs.16.frt bn. in the same 
period last year. The company 
said half of tbe fall was due to 
the decline in the vaiuc of 
copper and of the U.S. dollar. 

Meanwhile the company ha.s 
reorganised its U.S. business 


ANTHONY ROBINSON 


ROME. Nov. 10. 


iEW mood of cautious Cassin. 750 at Lancia near Turin, pension once the overall 
ism’ is in the air at Fiat 450 in auto production in the economic situation permits. 

/ing the latest management- overall Turin area and 200 at its thps _ .«*• or - however will 

talks on output sales and new foundry atCrew^tino. also bp abli g Pd lo s accept conside rable 
tment prospects for the new near Turin. At the_ same time ghQrt t|me working Th e Lecce 

Fiat has announced its jntontion ear ttnnoving plant, for instance, 
t notes signs of a recovery *9 go. ahead ^itb tbe^ccmSlTUc- has to (oSp 19 days pro( j U ction 


slump has greatly intensified pany ships had been operating 19 per cent- lower at $24m. The 
since the end of the 1974-75 fin an- and which could not be renewed company is silent on earnings 
cial year, ln which trading profits on favourable terms. In addi- (claiming it ts given this option 
had on average risen in the first tion, NYK had to take delivery' under the new commercial code 
half and dropped 24 per cenL of some Dew toDnage, including, under which shipping companies 
in toe second. it is believed, more than one generally are to issue annual 

This time, only Mitsui Osk re- very large crude carrier. reports at the end r»f March). It 

ports higher operating revenues The outcome would have been forecasts a virtually unchanged! 
than a year ago (up 4 per cent worse at the earnings level but 8t0J7m. earnings were boosted by 

to S547m.) and it is the only for transfers from previous non-recurring items, including re- 1 

second' half was partly tbe result! company thus far to have special depreciation provisions, ceipi of cancellation fees for| 

nf fallinc interest rates as well /avoided sharp setbacks at the In addition, the line is reported charters, which rose $4m. lo $Sm. , 
as an Increased investment in trading profit and earnings to have sought to reduce it* fiecL The company is maintaining its 1 activities into three operating 

nronerfv. R**n’a' in^Mn had ! levels. • .. selling 11 *»hlps, including 3 Yen 2 half-yearly dividend, j subsidiaries of Pechiney Ugini* 

risen to Fls.4.7m. (Fls.0.9ra.) , NYK, the world's biggest ship- tankers, for S8m. However, while whereas the others arc postpon- , Kuhlinjnn Corporation, its U.S. 

for. the year. ‘owner, had a 2 per cent, drop in that must have improved liquid- in? a decision until March. I unit. 

revenue to $625m.. with pre-tax iiy it produced a book loss. Y-mashUa-Sh.nnihnn suffered a; The new subsidiaries are How- 

profit (before special items) Mitsui Osk had been widely 7 per cent, drop in operating ; w* 1 Turbine Components. How- 

crashing to 8703,000 from S40.7m. forecast to come through the re- revenues, to 9266m. Trading! mel Aluminum and lolscl. 

Earnings came out at S1.6m. cession relatively unscathed, profits fell to 55.5m. (*15.8111-) in How mct became a whully-owned 

(S9m.) largely because it had adopted a the first half of 1974-75. subsidiary following a tender 

; offer last August. 

■ Tbe company said the restruc- 
turing will allow greater operat- 
linc flexibility. 

Reuter 


Peru’s fund 
raising plans 

Financial Times Reporter - 
A S60M loan for the Republic 
of Peru has now been signed. 
Originally scheduled to be 
$50m^ the Joan offers a spread 


• formerly depressed domes- tion of anew bus assembly .plant ^ 1 the ?“ ers a %PS a r 

— < demand ,„r a> Gronauinarda near Avatoa j *j 0 ^ 


strong 

tew Fiat 131 Mirafiori and and 


expansion 


Little optimism at Aker 


BY FAY G JESTER 


OSLO. Nov. 10. 


- - - — — - - j m ” p-p * days before the end of tbe year. ) arraa g e d by various banks in 

1 demand in West German! Id order to guarantee full time davs^Mo jTnua^ ^The^nro^ed^n^the^oan will ! NORWAY’S Aker shipbuilding pared with Kr.t.35bn^ reflecting level. For the time being, no! 

!H- and ^; S V.“ o°f nS™3 : W1IP finds “little reason for not only the. group’s increased increase of activity is planned.! 


is that stocks are now down, one last thre^day^hbri Ume or a recovery ^ n uie cri^nooen 
lormal 200,000 or so vehicles period uver tbe Christmas/New ^ ar s ectDr ptos the announc^ 

* f- output is more -or less in Year period, whjcb means that mem of 2,500 new jobs, has 

]•' l- rwith effective demand. . • Fiat car plants jriU he. clos^ «rved t ?nd“miTnIeS™ n /nt ,et Bnth 
1 i this situation Fiat has told from December 24 to January 6. unions and management. Both 

mtons that it is able to ..The .upturn in. the car sector ’JISSSLSi'SfS?!'.. nJSS?ii.2 
.nte^^pxesent employment has-^ot ,- however hwn- matR^ W^itor.toecrt^ 

•• .throughout 1976 and also iiv the truck, earthmoving eqoip- jear in. a move wfach herald^ 
ds to start a limited process meat, bus, machine .tool and fork a major step forward in manage* 
w hirings for tbe first time, lift truck sectors . .where, the ment-umon relations- m Italy s 
er two years. Over this effects of the current recession largest private, company. Fiat 
ri natural wastage has are still being felt Fork lift management -hope that this will 
tied Fiat’s labour force by orders, for example, are down he taken into account when 
id 15.0CO. while next year by 70 per cent. Fiat underlines, unions and the representatives 1 
intends to hire some 2.500 ■ however, that the crisis in these of the entire engineering in-i 
?rs — 200 at its Sicilian 126 sectors:, in which Fiat has in- dustry gel down to serious ' 
iWy plant ai Termini vested massively in recent years, negotiations later this month for 
?«*. 550 at its Fiat 126 and is exclusively" cyclical in nature renewal of the three 
iori production line, at and is confident of further ex- national labour contract. 


year 


^ernod-Ricard bids to become 
najor European drinks group 


Y RUPERT CORNWELL 


PARTS, NOV. 10- 


Further Euromarket financing 
of between $30m. and S40m. will 
be sought by Peru this year, he 
continued, while borrowing of 
some $300m. will be arranged 
with commercial banks next 
year. Peru also expects to 
borrow from the IMF next year. 

Peru’s ■ total foreign debt 
amounts to about 82.9bn. repay- 
able over sixteen years, Sig. 
Meneses noted. 

* 

The African Development 
Bank is raising between 330m. 
and S40m. on the Euromarkets, 
Reuters reports from Paris. The 
1 loan will offer a spread of 11 per 
cent together with participation 
fees ranging from J to i per 
cent. The loan, which is for 
general-purpose financing, will 
be for five years. Lead managers 
are Credit Commercial de France 
and Scandinavian Bank. 

The African Development 
Bank recently raised S25m. for 
five years on a spread of 11 per 
cent, to finance its new bead- 
quarters at Abidjan. 

. ★ 

Nordic Bank, the London con- 


War by plans to 
invest Kr.60m. 


STOCKHOLM. Nov. 10. 
brewery owned by 
cooperative associa- 
invest Kr.60m. (£7m.) 
Stockholm brewery to m- 


months of this year. Estimated * 0rId over-capacity in sbipbuitd- to get enough employment in j crease production oF beer and 
... - - ing- has seriously depressed the offshore sector for 1977. and • — ^ i, m. 


Karstadt 

profits 


CURRENT takeover -offers pitched high. The terms un* as Cinzano, Dubonnet and Byrrh. ( sort j Ura bank owned bv Den 
. rrnod-Ricard for tbe smaller veiled 10 days ago valued ns The company already has 26.S , DOrsfee Creditbank. Kansaltis- 
ch drinks concerns of shares at Frs.371 apiece com- per cent of CDC. Added fo the ; osake-Pankki and Svenska 
nior and Distilleries. Reunics pared with ai previous Frs2281. similar holding of Cusenier, this 1 Handelsbanken has opened a 
ncreasingly looking' like the Since then its share quote has would give it 53.7 per cent, ami branch in Singapore. This is 
si eps towards what could be moved -up to slightly coder the there is widespread speculation;^ bank's first full branch in 
, ,* rrcation of the largest wines level of the bid. that an offer for outright control! ' j. 

s» 1 4 spirits concern on the con- "However, it is not the would shortly follow. The out-! 

J; Si - it of Europe. immediate prospect of acquiring come would be a diversified.' 

c bid for Chisenier, which two groups,- each with annual drinks group with annual sales,' 

.rnfijf from the liqueur of that sales of Frs.120m.-Frs.150m. to of around Frs^bn. (£330mO,; 
i t H' 1 '? is responsible for a range add to the Frs.2.46bn. of Pernod- with . substantial foreign in-: 
peritifs. already - seems well RicartL _ which bas so intrigued terfests. , 

the way to success. This the. Paris fin a nc ia l - market- However,, the possibilities do! IN OUR issue of Tuesday, 

s-end the- Cusenier Board,. Much more important, control not -end there. CDCs most | November i it was statedj.bat 
h holds around 40 per cent, of- Cusenier— which now looks tempting asset is. perhaps, its 1 Karstadt. one of tbe leading 
the company’s capital, practically certain — would give 44 per cent, stake in Societe des West German department stores, 
•unced acceptance and reconi- Pemod-Ricard a majority stake Vins de France (SVF). the | bad suffered a snght decrease in 
ded other shareholders to do In CDC. the second largest largest French wine merchants. \ profits dunng the first nine 
vise. French specialist in wine-based until sales of around FrsJbn. ; months of the year. The report 

^ Jor Distilleries Reunies. the aperitifs, . and whose brands yearly, but whose business has; should have read that Karstadt 
iod-Ricar<i offer has been include such, household names been stagnating as a result of. had registered a small increase 

the gradual, decline of ordinary 1 in profits, compared with toe 
' ; ‘ win? consumption among the - previous year’s performance. 

French. ! Karstadt ascribed the Increase 

The group is effectively nm 1 primarily to improved results ai 
by M. Paul Cremieux. who last j its new department stores and 
year succeeded in lifting profits ; lower initial costs during the 
from a mere Fre.52.00b to report year. ‘.As the November 4 
•Y ROBERT MAUTHNER PARIS, Nov. 10. Fra&8m. He is unlikely to ; article pointed out, Karstadt 1 4 

, • . . _ ‘ -i, ’ . . - tolerate' any attempt to take j forecasting a satisfactory year's 

ER HeKUieck, FTances tbird : resumption uf sales in France control from his hands. (outcome, 

est champagne company, ttself, and they are expected to 
o ciihctintial inss bave risen by as much as 50 per 
annomcea 3 *"*?”“*' ‘ cat in volume duriug ihe third 
TS- 4-Sth- in the first tisilf.of. qparten ' 

year, compared- with- pre-tax Thanks to the improvement 
or Krs.4.0m. during Uie during the past three or tour 
c period or 1974. months, turnover in 1975 could 

tie loss was due mainly to a well equal that of 1974, an 
iiatic drop in first half sales exceptionally good year. 

J9 per cent., compared with Meanwhile, another of 
first six months of last year, France’s big champagne and 
resiill nf slack demand, in spirit* houses. Moet-Hennessy 
nrt markets. has announced » modest rise in 

mcc The end of June, how- turnover For its champagne, 
r. the situation has improved cognac and perfume divisions 
siderably, with demand pick- for the - first nine months this 
up not only ui the .U.S, but year to Frs.69Im. fro® 
other important export mar- Fcs.662.Im'. ' for the eorrespond- 
; like Italy and the Benelux ing period of 1974, hardly sum- 
n tries. cient to offset the. rate of 

here has also been a lively inflation. 


Jig losses at Piper 


* \ 


Record sales for BMW 

BY NICHOLAS COLCHESTER . BONN. Nov. 10- 

W, THE Bavarian motor com-- in 1974. This- -record -level of 
iy. is headed for record deliveries will non however, lead 
i’veries and turnover in- its to a record level of profit wnicn 
rent year. The -company will tic below the earnings ot 
mutes that its_ sales will be DM9Sm. reported , for 19<3 1 out 
by 25 per ceiiL to 'around "above 1974’s after tax profitor 
A2bn. To the end- of October DM42 ra. This will allow 
Increase of 29 per cent, was Jo at least repeat last years, divi- 
tetered and 45 per cent, of dend of DMf per DM50 share and 
nover was obtained overseas.- have profit left over for reserves, 
'otal deliveries Tor 1975 are A dividend inerase is not 
im?ted at 225.000 after 184,330 ruled out. 


SEUECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 

Bid Offer 


STRAIGHTS 

Amu fiipc 1SSS 18 

AiAiIbikI 8 pc 1887 88 

Austrasaiss Spc 1887 Hj 

BFCE 8pc 1888 . Kt 

BorrecaanJ 82pc 1889 832 

Carrier Sac 19S7 ..., 88* 

Conoco Spc 1888 Bac 

Ccnad. Foods ripe 28$) .. 

Cutler Hammer Spc 19S> 91 J 

BIB B*pc 1883 

Bsao Sue 1886 Not BS 

General Cable Sipc.WW.. «7i SSJ 

General Motors H pc 18S8 101* 203* 

GTS Sine 19S6 951 $84 

ICI Tine 188a W* 81* 

XafCxiSdlass-Tute 1987... 74 77 

Pa efflff Unht Spc im SSi 

Pm. of Quebec Tine 19S8 SS sa 

Quebec Hydro 8* pc issB .. 97: ssi 

Queensl&iid atpc 1887 sa; $82 

scannff Stee jpsfl ftsl K* 

Shell Spc 1986 '.... 9U »2 

Stand. 0B Si pc 19SS- 

Teiawco 75pq 19ST 

Trangorean Spc 1S86 

TRW SfpC UBS 

Utah. Spc- 1887 

Volvo flipe USE 

MOTES 

Air France S*pc 29K 

Aun. Tod. Dev. J8Jpc 1881 
Barclays Tipc 2828 .. . 

Cie nil da Rhone Wpc *3 

DB POM TJpe M78 

mao !Jpe IBm .. 

Geyem Motors E*pc 1876 
Uarubent Bloc nrt . 



CONVERTIBLES 


97. 

. Anvrlum Swrrss 4ipc T7 

78 

91 

Ashland 5pc 19M . 

id 

91 

D.-anicT Foods 4»nc 2»: 

9A 

is; 

Bcsu-ict Foods +ipc 1392 

101 

93J 

Korden Jdc 1992 

92i 

OK 

Eroadu-ar Hale 4tpc 1397 

7Z l 


Canon Camera 7;pc IS£S 

SS 

»* 

Carnation tn c 1997 

Sri 

tu* 

Chevron apt- 19S8 

9S 

101* 

Dan 4ipc 19S7 

80 

99 

Easnnan Kodak 4?o? '.963 nt* 


Economic Lab*. 41w 1SS7 77 
EiOaJ 7*DC 1SQ 77 

Sod. Dept. Stores *jpc 'ha 128 
Fimtone Spc 1988 . ... S8 

Fort Spc 1986 go 

Fort jjx J988 '. 73* 

General Eaeanc 4*pc 1387 83 

Glllcue tipc 1887 » 

Gerald 6 dc 1887 57 

Gulf and Wcsaera Spc 18S8 83 
Hants Spc 2893 


BU Offer 


gl 

73 

Sri 

IDS 

945 

73s 

s: 

58 

1» 

£ 

m. 

79 

82 

1« 

M 

8 ? 

rri 

$4 


s» 

88 


Stand. finsWMa l«nc ‘81 1«4 
Tenueco 7) pc 197 * .. 98* 

Tokyo Curacao iDtpc 1881 -1052 

Source; TfWtft Weld SecurtUcf. 



874 

ITT *iBC 28S7 

<£ 

71 

Ml 

951 

Kuuiauu 7) pc 1980 

101 

103 


m 

J. Hay iJcDerawn iipc 'S7 

129 

IIS 

96* 

9li 

Ubsoi Tine 1PM 

101 

ICS 

S9i 

100! 

J. P. M«K*n 4ipc 19S7 ... 

96 

03 



Xahlsco a*oc 198$ 

61 

93 



Owens Illinois tire 1B37 ... 

SS 

SS 

l«i 

ifllj 

J. C. Fenner 4jpc I0S7 . 

7f 

s 

1031 

103! 

Plmwor 6lnc l»ra -. 

133 

IK 

9* 

97 

Rank l±pe 1SP2 

41* 

43* 

102* 

im 

Revlon 4n»c ISS7 

97* 

99t. 

I0U 

1KI 

Swrty Rand 4ipc 1987 

98 

V> 

iooi 

idii 

Squibb 41 pc 1687 

82 

84 

100} 

1012 

Texaco 4 !pc 19S8 


78 

1885 

161! 

Toshiba Site 1190 

191 

US 

103* 

103* 

.Union Carbide 4* pc 1663 

182 

3M 


3D4J- Warner Lamben *?pc 1987 91 93 

99* Warner Lamben 4*pc 1988 77 79 

13*1 Xerox Spe 1988 ... - 76 7g 

Source. Kidder, Peabody SecEriueo. 


{_ J Xiii/uaijr ur^icsaru uie 1 tufiiuiv scam IUI x 

operating result m the period. prices Aker has mounted an “it is feared that 1977 will be 
before taxes and allocations, but extensive sales campaign to try a very difficult year.” ' 
after depredation (amounting to to fiLl some of the gaps in its The report surveys the main 
Kr.50.9m.»1s'Kr20^iiL J -compared production programme, caused steps Wfcen~hy the authorities 
with Kt54:6to-.- in - January- by tanker order cancellations.- and by~the Group itself, to deal 
August. 1974. Though these efforts have with liquidity problems that 

The Group expects - that - the. achieved ** some positive followed the tanker rancella- 
results for 1975 as a whole, after reunite." the group has assured tions.. It predicts that liquidity 
full depredatron, will bp^* some- employment only until Autumn problems will be “broueht under 

what down " on the 1974 out- 1976. control in the time to come. ■ long-term programme which will 

come, which was Kr-.78.7m. The offshore picture is clouded assuming that • success is 'extend well into the 198(Js. Last 

Value of output in the eight by the fact tbal activities on achieved in promoting pro due- 1 vear Warby sales increased by 
months is put at Kr^^bn.. com.- Norway’s shelf are at a very low lion according to plan. 1 15 per cent. 


soft drinks. Warby is the second 
largest brewery in the country 
and. last year had a 9 per cent, 
share of the beer market and 
nearly 14 per cent, of the soft 
drinks market. 

The investment programme 
should be implemented by the 
end of 1979. At the same time 
the company is setting out its 
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Can. $50,000,000 

Hydro-Quebec 

54 ° 0 Notes, Series CV, due October 15,1981 

Unconditionally guaranteed as to payment of principal premium (if any) and interest by 

Province of Quebec 

Issue Price 99 per cent. 


Union Bank of Switzerland (Securities) Limited 
Credit Suisse ^Vhite Weld Limited Robert Fleming & Co. Limited 

Kredietbank S.A. Luxembourgeoise Credit Commercial de France 

Basque Canadienne NationaJe (Europe) S.A. 
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Bro*n Harrinun 4 InUtaaiieial Banks Ud. 


Sample IntenatioBale a Luxembourg &A. 
Banque de ITtwm EnfOpcenne 
Ba;ernche Vntimbank 
Bum Bros, and Demon [.rmflrd 


- tanqa c Nnthmak de Paris 
Baring Brotbm & Co, l.imitrf 
Berliner Handels- and FmdJhrtcr Bank 


Cirkoep Inreraarinnal tank Limited C mnmerztMiaK Aklirngesethebalt 


Cause des Depots et Coos&m lions 
CnntmentaJ Illinois l imited 


Crtdi [inti ft- Banks err in 


Credita ItaliiH 


Den norsfc* Oriithuk 


Corner Bank limited 
Den Da take I andmanibbank 


Credit L>omais 

Devtsebe tank AktirogeselNrtwft Dealxhe Giriuntrale -Dnbdw KoaB—lb—k- 

DomlnkM Secnritfes Corpora [ion Harris £ Farmers Limited Dresdrar Bank Akiiengotitednift First Boston (Europe) Limited 
G* — * a eos c ta fUiche Zentralbauk Aktienceselbchaft Creewhirids Incorporated Handebbaidc in Zorich (Osenens) Limited 

HOI Samaef & Co. Limited - Internaiioaal Marine Banians Co. L'ltnlied . KansaEs-Osske-Paokki 

Kidder. Peabodj Istemuhnul Lira ted Hriawort, Besson Liarited Kuwait Forego Trading, Conbactiog A Imrestment Co. (S^LK.) 
Kuwait International larestwsit Co. gjJc. Kuwait Investment Company S.A.K. Lazard Frtres & Cie 

Uwaque, Beaabini Inc. Manofedurers Hanover Limited McLeod, Young, Weir* Company Lashed Mead £ Co. Limited 
Merritt LjBth. Pierce. FemKr &Sakh Secnriries L'ndmtrher Limited Motgao & Cie Iolenalimul SL\. 

Mwptn Greufril £ Co. Limited NesWtt, Thomson Limited Orion Bask Limited . Pfoet tuernatioea] LimKed 

Piertea. Hearing £ Pferstm N.V. . ' Rfctarfcoa Senritics of Canada N. ML Rothschnd £ Son* Limited . Salomon Brother? 
J. Henry Schroder Wage £ Co. Limited Skandinariska EnskUda Bankea smith. Barney A- Co. Incorporated 

Soercte Gdwnde . Sodete Gmtrit de Beeque S. A. Smuso. Ttnd»a £ <jfc Softs Bank Corporatbra (Overseas) I.uuted 
L'BS-DB Corporation LoJoq Bank of Switzerland (L'nden, rilcrs) United I'nioa de Banqncs Aiabes et Frenfaiaet-UBJLF. 

J- Vmtiptiet.df Ce. S. G. Waiharjf & Co. JJd. Wrstdenottie fJOinbuk Gtrozaunie Wood Grade t jmifed 



26 



The Financial Times Tuesday November 11 1975 

III ■■■■! iMf 








NY City news 


BY OUR WALL STREET CORRESPONDENT 


SEW YORK, Xor. 10. 


LITTLE CHANGE was recorded on 
Wall Street to-day. as moves con- 
tinued to prevent a New York 
City debt default. 

The Dow' Jones Industrial 
Average finished 0.32 oft at S35.4S. 
after dipping 5.31 to S30.29. The 
NYSE All-Common Index shed 1 
cent to $47.23, while losses led 
sains by 771-to-62S. Trading 
volume further decreased 1.02m. 
shares to 14.91m. 

The White House reiterated that 
President Ford would, veto a 
Federal bail-out of the City- as 
New York Slate Governor Hugh 
Carey and Mayor Abe Beame were 
testifying in favour of Federal 
assistance. 

Another adverse factor was a 
Press report that the Federal 
Trade Commission Staff is con- 
sidering an Anti Trust investiga- 
tion of General Motors, which 
fell $21 to $55^. 

Otis Elevator added S2J at $41 
and United Technologies SI l at 
$50 — Otis said an unnamed " large 
.U.S. Corporation” is thinking of 
making an offer for its stock In 
competition with United Tech- 
nologies 1 offer. 

Missouri Portland Cement 
moved up S2J to $22J — it called 
H. K. Porter’s $24 per share offer 
“ inadequate." 

Tesoro Petroleum picked up Sli 
to S14J on its 75 cents increased 
quarterly dividend to 25 cents 
per share. 

Phillips Petroleum were $H 
higher at S J 9? — it resumed Nor- 
wegian North Sea oil production. 

Norris Industries slipped $12 to 
?2S) — its Vernon. California, plant 
was hit by labour problems. 

Sears Roebnck gained $1? to 
S73? on a 25 cents year-end extra 
dividend. 

Burroughs dropped $2? to $7SJ, 
Trinity Industries Sli to S26', 
Perkin-Elmer $1 to $232. Chicago 
Pneumatic Tool $11 to 82fil 

UJS. Steel lost 01-J to 8603 and 
Air Products and Chemicals $22 
to $w>I. 

Continental Oil gained $21 to 
S3T? and Swank $1 to S10J. 

The American SE Market Value 
Index moved up 029 to 86.63, 
although declines outnumbered 
advances by 317 to 233. 

Houston Oil and Mineral, the 
most active issue, rose $U to S32j 
— a well in the Texas City Dike 
Field. East of Texas City, encoun- 
tered 54 feet of net gas sands 


Bank of Nora Scotia were lifted 
Sli to S44i. 

Falconbridge Nickel dipped $1 
to S27 J — it (k cutting production 
and jobs at Sudbury, Ontario. 

PARIS— Hesitant in very calm 
trading, with operators unwilling 
to open new positions ahead of 
to-day's Armistice Day Holiday. 

Banks fell back noticeably on 
fears of tighter credit restrictions. 

Holdings, Constructions, Engin- 
eerings and Electricals mostly 
improved, while Foods, Motors, 
Metals, and Oils eased. 

In Chemicals PUK gave ground 
on lower consolidated net turn- 
over for the first nine months. 

In the Foreign sector 
Americans, Dutch and Canadians 


slipped back, Belgians advanced 
while Germans finished mixed. 
International Oils declined, as did 
Gold Mines. Coppers hardly 
moved. 

BRUSSELS — Closed yesterday 
and to-day for Armistice Day 
Holiday. 

AMSTERDAM — Dutch Inter- 
nationals were generally very 
steady in an otherwise easier 
market. Investors held back 
ahead of the third quarter reports 
due this week from Unilever, up 
Fls.0.4, Philips, off Fls.05. and 
Estcl. 

Shippings fell, led by Van 
Orameren which declined F1&3 to 
FIs .230. 

State Loans were very steady. 


OTHER MARKETS 


Canada again mixed 

Canadian Stock Markets re- 
mained mixed in light trading yes- 
terday. 

The Industrial Share Index rose 
0.76 to 171.90 and Banks put on 
1.39 to 255.S4, but Golds gave way 
4.11 to 269.il. Base Metals shed 
0J21 to 71.93, Western Oils lost 
0.48 to 19S.28, Utilities dipped 1-20 
to 123.33 and Papers were down 
1.34 to 94.17. 


reflecting oversubscription for were veil maintained, 
the latest Gemeenten Bank Loan MILAN — Weak er on technical 

and news of Unilever's FIs .125m. sales, especially active m the laei 
issue at 8.75 per cent. part of the session. 

SWTTZERLAM)— Firm on seiec- L |S U “ T^SsdT.r the 

ove demand. ... Agreement between Unions and 

Bankgselischrft and Kredijjj 1 ^ company management about 
stall Bearer led Banta higher. future plans 
Bally rose Frs.60 to IYs-Mj on ninrwANY— Gen+ralte firm on 

rumours of a possible takeover. 

Insurances were stronger, apart J, 

iScS" R ““'" ,etsicl, ' rUI,g Si Motor, to"! Hwtrte 

art , vp nnllar ctru-vc were nar- rose DM3.5 to -"•Khrits (uiuienu 
Sl'y m i^Dutl&ZtiooSs "Should be unchanged on higher 
barely steady, while Germans up D3H. 

Dcmag, np DM25. Sobering. up 
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RISES AND FALLS 
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AMERICAN SE MARKET VALUE 
INDEX 
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STOCK AND BOND YIELDS 
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MONDArS ACTIVE STOCKS 


Change 
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Industrials 


1973 

Nov. W Nov. 1 High Low 
214.6 2m MS.® 183* 
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241-3 242.0 319.1 203.3 

<2*l( 1 1H, -Si 
(1931=100.1 Source: :Rand Daily Mall- 
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indices and base dates (all base values 
100).— ia> Belslan S£. 31/12,63. Ib) 
Copenhagen S.E. 1/1/73. id) Pans Bourse 
I9H1 (e> Conime nb anh December 1933 
if) Amsterdam Cndnsirlal tinu. (gi Milan 
2/1(73. (hi Madrid S.E. 31/12/74. (It) 
Stockholm industrial 1/1/33. im> Swiss 
Bank Carp 31/12/58. <a) Unavailable. 

<t> Hang Seng Bank StiT/64 i Siraus 
Times 1968. (c) Closed, f Adjusted. 


DM5, and Casella, up D.MS, were 
particularly sought, while other 
Chemicals and Engineerings 
slipped a little- Stores were 
mostly easier, but Karstadt put 
on DM3 to 443. 

The Bond Market was again 
very quiet. Narrowly m ixe d. 

OSLO— Banking, Industrials and 
Insurances were quiet, while 
Shippings were slightly irregular. 

VIENNA — Generally very steady, 
although leading Banks firmed 
marked Jy. 

COPENHAGEN — Mixed, with 
Banks steady. Shippings little 
changed and Industrials generally 
higher. 

HONG KONG— Prices declined 
in light trading. 

Hong Kong Land wen: down 
5 cents to SHKG.IO, Hutchison Z 
cent to 3QKL7L Jardlne 30 cents 
to SHK2L40, Hong Kong Electric 
2i cents to SHK3A75 and Hong 
Kong Telephone £0 cents to 
SHK 16.00. 

TOKYO — Higher, but early 
gains were pared by late profit- 
taking. Volume irom. shares. 

Market leaders and incentive- 
backed shares were selectively 
bought Olympus and Asawl Opti- 
cal each gained ground. 

Pharmaceuticals, Electrical 
Appliances, Motors and Precision 
Machineries were steady, despite 
late profit-taking, but Shipyards 
and Shipbuilders were lower. 

AUSTRALIA— Firm in quiet 

trading. 

Pancontinental jumped 30 cents 
to a new peak of SA7A0, Peko- 
Walisend rose 15 cents to $A4^0 
and Queensland Mines put on 6 
cents to a new high, of SA1.T6. 

BHP gained 6 cents to 3A&-6S. 

In Coals Utah rose 4 cents to 
SA9.34 on a “sharply” increased 
dividend. 

JOHANNESBURG— Gold shares 
were easier, reflecting lack of sup- 
port and lower bullion prices. 

Financial Minings were little 
tested. 

Industrials were steady in 
featureless dealings. 


$ & £ unchanged 


GOLD MARKET 


U«lil !WiIlh>nJ 

m llwwBOrrt. 
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The U.S. dollar and sterling viously for domestic dcHveO\ imk"!.™. 

showed little change in the MS per cent In international 

foreign exchange market yudteN \itcrfloooAq; ; si«4.2 ' <518^ 

day, and trading was very quiet, , tc69.7i7j era, bis, 

partly in anticipation of to-day's Lorr ~ 1| 

closure of the U5. and some Euro- j ‘j }} K^tscmui' 

pean centres. The dollar re- 
mained subdued by the uncer- 
tainty which surrounds New 
York's financial problems and also 
by indications that the latest cut 
in U.S. banks' prime lending rates 
may mark the end of the recent 
downward trend in U.S. interest 
rates. The dollar's trade-weighted 
average depreciation, against 14 
currencies, since the Washington 
Currency Agreement, as calcul- 
ated by Morgan Guaranty of New 
York on noon rates, was un- 
changed at 2.78 per cent 
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FOREIGN EXCHANGES 

MarkrT^^ 


Sterling's trade-weighted average 
depreciation, againsi 10 curren- 
cies, since the Washington Agree- 
ment, as calculated by the Bank cpECIAL DRAWING 
of England, was unchanged at 
29 J per cent, and remained at RIGHT RATES 
that level throughout. 

The pound began at $2.0645- £** f " j 
2.0655 and touched a level of ^ ' \ 

S2.0680-2.0600. before easing to f-'tT — 1 

$2.0655-10665, a gala of 10 points jStailwe*'! 
on the day. Dmi«.-he m»rkl 3.03442 


\(H*. Jo 

liTib 


EUnlJ- 


UaUw 


Day'* 


Ctoi 




~Sov7 lu 


^Sov. 


8M i2. 0960-2. wa £*^5* 
AniU'nlBDi 1 4 la I b.4JiH».45* rMtf. 
i>ni*irU....nfi | f8^90,1o I ft.mS 


(.'iippnh'cMii 7ia 


Vfnuklurt Si- 

! 6l = 


0.572761' 
1.18361 ; 


5.17238 j 


Gold lost Si to S144-145 In fairiy vssisTS 

quiet trading. The kruggerrand iu«arMrv«n...i 357.687 

- -- -01 i=m # roi « __ 1 y hyi 


UAttiGL 

0.5723B8 i|7 

1.18410 £ 

Or.lo b 

lSri*.. ....] 9 

^lm.-kbcdta i 6 


finished at S143H50* (1733-723) 
in the domestic and international 
markets. The coin’s premium over 


Diicclt tfUlWor.. 
-in-wltsih 


3.11763 

S.X5S76 


45.8336 

3.05366 

5.17481 

798.735 

357.361 

3.11478 

9.1680Q 


78^«U9 

um-om; 

&.S94-8.31A 
M.GU4.IQ 

mjj-wuDi 

1.432-1.539 
.lUV-lLMiJi 

> B.QUjSjT 

■ 8,98 WBi 

T.*yo ! 61a I 8»-E2t l 

Vi.-nm ' 6 j 17.3047.78 j w 'iT jj. 

Zutvh j 6,5^ 


i® 1 

Vi 

nee 


. Values are mr rum.-nci« aeslzut the sj.5(MC.i». 

its gold content was 3J29 per cenu sdr as caimlai^l by ibo inumunonai 
compared with 3JS per cent pre- Monetary Fund ia Wasbinswa 


i Paste dlsemuiL t Rales stven an 
ronwnlMo Irene: caoUnc Qnan^j 


EXCHANGE CROSS- RATES 

Xov. 10 ; Prtnltfort , Sew York I fane | Btnwels j Lmdon 


07HER M JUJXCT3 

.IrKPfiti™* ♦3H7-SI.W 
AiUtreiW. l.H287-I.BU^Awru 


.York J 


jl8*. 

Laadan— 

An'aidiuaj 

Zurich.-"- 


Vt^62-565 


38.97-M - 


i7JJ75-JTBj 4J&J75 


06.60 70 
22^7^9 


|\'st«Mam| Zunob 
~~97 


Hrestl. ! 17.79-17-89 BetausT SJi 

h'lniHod 7.93-7 ■ | B t ar £ 

„ »ire*vo.....!7n.72i-72.S60UinKl*_ ft 

.S.-k'v. H' n r-k-,«ir : (0.3/i- M - 


aJESa-ot’S j WJyao I H’ncKous; 10.376 - W.«a! 05^*7 

,06W-06c6l SIMM. !«-??■?.. Inu ltt.^144 J 


1*JK. 
6^9^-506 
UC.Y0-15 
102.7&*) 


48.(53-71 

LU6S-0CT 

2.63I7-B2 

2.0345-55 


6.65-64 
I2te5f90 
u.axj-3if> 

8^4-67, 1 , fl ^ EQC 

iwSfc»ekso65-aia 5.44^65 i - , ftta*5a 985 x JSiaui' 

60JL9-56 6.79A-S1 Ia-*46a4j0e' 100.0ft-13 ' ss«uLiArt». 7 J6-7.6* Aftth.VH.lv'g 


,an5«-&25! 164.70 10 ;ltii.»-6;3S Knwnii : 0.699-9.600 lOarnoT; 

t0.05-li I 14.69-72 |4.PS-(^ Uurmh'c.i 79.80-80.00 Un wT iH 

T .-I i - ,, 4-4b ' M»l»j-»l».. bJ«S6-!>.28G6lllidy, j 


n 

Bn 

n 


C.S. 5 lu Montreal- L r .S. S = LOl.44-46 Camdum W'- 
Canadian 5 ui Sew fork. S C=9S-47^3 L’.S opirta. tA S tn Md-n t.o.bO 
.Sterling in Milan UPfc.05. 


7J6-7.6* 

-Siajp«piw.S.074S-3.(O3fi J .Vnnm J 
l.nU-iaosi'.lHmniokQ 

1 _ 
laiimia. ... Sw-'rtTnfl-bJS 

*•41- - HIaJUJ 

1 vVUf? M-6M0.S# iVugM'itj 4 


IU 

n 

u 


EURO-CURRENCY INTEREST RATES 


Xw. 10 1974 


rsibort (enu 


Month.... 

Quee pirmtha. 
Stx months—. 
One ytw .... 


; iheriln^ 

t.. -6. Dollar 

Cft'm-linn ■ 

Di^jJar 

; ll-ll's 

9l=-B 

. /- S 

lllg-ll&a 

| 6ih-6'b 

;t a -«‘2 

107b- 111* 

! 6ia-6sfl 

» ia -573 

IM IIM 

biff 

9/8-9,.; 

ID* ii'* 

I'S-fBo 

e,’.-al-ft 

12-121= 

1 Jh-iu 



r* 

( r 111 l< 1 


.lii'HTOB 

tnnik 


Salu 

Irani.* 


' Uj'Vd on »ii-9 quoted ay g— 

(li’.il'rs UJIb-r recos mqy be obom 
we- re ♦ R*i«- »»vun Is ituj .wng y 
l-.it--: tinaikial rah- IiM.Xl-lOLSl 
■'r- vui unanoai rale: 1-a^Ho.a, 
rail-' nomtrtal. 


hk:4P4 
51“ ^'4 
fil*-3l = 
S»4-4AS 
S’-A^ia 
W 4 6 


SSs-3i» 

a >6 -3:. 
4 , S-*t..r 

It; 0 j 

’ l --‘ it 


I, i. a 
Iij 2 
»!■* 
8U--;w 
8f.:-4 
4, ;.-« a 


FORWARD RATES 


Une lunoit 


Euro- French deposit rate short-term (R-«J per cent.; seven i 
cent.: onc-mtHUh 61-7 per ccnL4 three monibs 71.71 per cent.; 
cent: one toot 64-6) per cent. 


seven days' notice 91-61 per 
ids months <I-S per 


New York 0.90-0.80 c.pni '2J&0 L4a > 
)l.mt(va< ; 0.45-U.35 c. pm I 58 ijflt. 

Am-^'dani a-2 jun ; 84»-71* , 

Prudyt'lv.... 40 - JO m > / 75 55 rjjf 
vVji'uhij'n m-b iTT* pm 111) it 

KrunkluP 34»-2S» |)VW4Vp 


cent 



cent.: one year 73-73 per ceQL 

* Rates are nominal closine rates. 

1 Short-term rates arc call for ■iterllnj;. U.S. dollars and Canadian dollars, and 
two-dais' notice far sunders and Skiss francs. 


If06-66.ee 

KU* I'HI i! /-4,- ■ h,u 

Six-month forward U s. <Mhr 4 «. 
om jnrf (2- mo of (1 «o*( asr pm. 


Vii-imt .... o • l 

/.iin<-h ...,]4lsJi« 


GERMANY ♦ 


Nov. 10 


Pneen ! + or 
Dm. 1 — 


Uiv. Yld. 
4 •' % 


OVERSEAS SHARE INFORMATION 


Investment premium based an 
52.60 per £1—1051% (104}%) 


NEW YORK 


| N«iv. | X.-r. 
if.nri. 1 !6 . 7 


A.Mm-iipT»|Ji ... 
A-.*! us Idle .V t'a'.l 

Air 1’rihliiet- 

Ain.s* ' 



A.L.C.U.A 

Alieuhenv l/dui., 
AiWIwn.v l*«n w 
Alllosl Oi**n»iii(i... 
.Vll(t*l di.-re- . 
All»Clwnnert....| 
Amu; 


7«a i 
22J, | 
dOSs ; 

W*i I 

SOia ; 
a7if, 

2314 ; 

i7(i , 
Slit ; 
45>j 
t I7 a 
46;« 1 


22sg 
625e 
18« 2 
20«a 
a6ia 
23 1; 
173» 
30A» 
45'a 
Iris 

48*4 


Amtnd* Hew....; 
Amcr. Airlines.... 
Amcr. UnnilH.....i 
Auier. Umu least. 

Anit-r.Can • 

Amer, Cvsnaml.l 1 
Aider. Lleo. t*o<vr 
Anu-nu'n Kipnvii 
A;/w.H>en»- Rtvu 
Ami-r. M, -ill cal.... 1 

Amcr. Xluliirs 

Aim-r. Xn.(i*H...| 
Amcr. piamiHnl.. 
A nii-iicn 11 Mi-ret-. 
\ incr. Tel. A Tel.. 

AUK 

Ali-ivt • 

Allii'-illlllM 

An-li-n Hivknic. 

\llllCU. IT-lllIK- -Ii . 

Arllc-i >(••*•( 

A .4. A 

A-iiuirn i/il., 


16 

71* 

34 I 

SUh I 
304 . 
85 13 ! 
2CS8 . 
34* , 
364b > 
6l 8 1 
57 S . 
311 g 

13 *4 
09 14 - 
50 
20 L 

51- 

L'tie' i 

3oin 

.4J; 

3 

8.>ii • 


16 
7i* 
34o* 
ZH4 
39 o, 
J:5 
20 Tr 
34J« 
36'e 
6U 
6i0 
3lia 
14 
Z87 e 

49 1- 
20)? 
01 * 
15>r 
25 -j 
AZ ir 
i4.n 
84i 
8itf 


STock 


Cnmins tiluv,...; 
fl*0 InCnanun'i 

Crane 

Cmckci Nsi.C.lM 
l.Wn /elierhnel 
Cmtiniin, fc'.ieinei 
t,uniK«-\Vrt(;hi„. 


Nov. 

Vi 


Nov. 

I 


393« 39i» 

47 - 4614 

44S, L 45 - 
21*8 - 1-'( 
o75a 37S« 
i7i, | iaj^ 
iris 1 no* 


L>nni ( 

Usrt l ml use rice., i 

Deere | 

IK-I moult „..! 

l'C(li.HIH j 

Detroit fc'ilimn ...I 
UiHnioDriSbMmrk: 

llicTniihune... 

DipuU Lqui{) • 

tiuney (Wait) J 

Dover (Jorpu J 

Dow Chemical—. 

Draswr ^...i 

Du P«n._ 1 

Dyino Industrie* 
K»Kle PIl-Iwt....J 
Kaul Air Line..... 1 
Bait man Knlak.' 
Latou • 


3 V» 

a. # 10 

49 

i.6 

4(4 

15l a 

56lg 

, 7i * 
131 L 
504, 
445a 
91 (j 
65Sa 
1245, 

7ia 
25 Je 
4la 
103 U 
£8i s 


,41a 
•.T‘1 
48>, 
257 fl 
4<2 
135ft 
56i, 
7 >a 
I28i 2 
607g 
44 V, 
91)4 
54S4 
1341, 
71, 
25.* 
41, 
1027 8 
28 


Stock 


;*nji • 

i-nlmi-l » ‘il 

ill. lik-lHicltl 

.VC 


»w. 


I »... , 

v»n Pndiirtv.-, 
nil. Ua-* KU-tfl ... 
adit .Vim-run.... 
itnki-p? It. N .Y . 
sitter Oil 

intnii- KiMl*....' 

ecktoii Pwk M> . 

cll4c li-"»i-ll 

L-ll-IIS ; 

f.Vnie-*l(' 

tllilt-ln-ni M'-ol. 
la.-K it iKi-kcr... 

WMIK 

use V«w«-li-.. 


12Js 

20 

9Hft 

»6V( 

Q lo 

6.; 
43 1. < 
221, 

43«2 
29* 
27 •* 
23 V, 
30 
15 
43!, 
I-'. 

301; 

22; ft 

241- 

22 'j 


13 

197ft 

88 ': 

161? 

5i : 

7 

45U 

2 li, 

42 1- 

29-', 

27 

23: 6 

377, 

15i, 

44 

l‘l 
alls 
22l-j 
24*1 
22 (•_■ 


K G .C G [ 

K1 l'«*' N*t. lift?' 

Klim 

huii-n Air fVehl ! 

K.U.I 

fUiKcliuinl Mm.... 

lv-tiuirb I 

Kiii vi ‘ 

Ksvn 

hun'lnhl Cun 1 mf 
l-'nL Ufi4.-ji.nwi, 
Kinfi<Hie'nr,.._..j 
V|M. Nhu lluslouJ 

Fh-nAio 

)') 1(11 Stile ... 

KloritU I'oirtr ....} 
Klth>r 


I4i, | 
in, • 
32 • 

43 is I 
4 '2 i 
20 is : 
29 1, 
26 

865, i 
45 1 v • 
53a-, - 
225ft 
42iH , 
7i« 1 
14-', ; 

2S7ft 1 
341= I 


141 8 

Ilia 

321-1 

437 0 

4», 

20-> 1 

29*, 
Ho 
86 L 
46 

ail- 
22. M 

7u 
141= 
251, 
34 L 


F.M.C 1 

Krtnl Motor, I 

FortuoNt .Vit.-lu. «.( 

— 1 

Brnnkliu Mint... 1 
Vreofvrt .11 lo/.-m)- 1 

Krui*fmn( _! 

Knqivt (nUiintrU-e. 
L..V.C 


19 

421= 

IZar. 

071* 

28 

2] 

181= 

4I-1 

O.i 


18 

421- 

13 ‘ 

28ja 

28 

21)4 

18*8 

■Via 

o;; 


John- Mansvtlie-., 
4obiisrm Jobnwnn 
Jtdmmvn L-onrn.i .; 
■f of Xliuiiiia.l nr’e : 
lvaiMf, A'unnn'ni! 
lv*!-nrfn.(ii»(rie> 

ofti-er steel 

Kav ' 

Kcnncctill ! 

Kerr McLwc. • 

h id'll- Waller 

Kimberly-Clark..! 

Ko|>|ien 

ivnU'OO • 

Kretflc 

KroRe(.4>..._ • 


Nov. * Nov. 
10 » 7 

Slid ) 22 
91 903t 

121= 


127ft 

62A, 

C4-3 

7»s 
i3i» 
3l.» 
29 U 


Lfll birau)>8. 1 

'Old. J 


Libby Ow. Food 
UWv UeXeiL 


62 
247a 
7i"a 
346a 
6>a 
29(, 
757,; 75ia 
181- 18Jg 
361, a6>3 

£ 4 . 35 >z 

441* - 447« 
44/a J 347ft 
1678 16 i 8 

591, 381« 

19* ■ 20 


UuficrtAMyeralij 


Lilly UI. 

UuoQ LmIimC j 

fjoekhec-iAlrcraft . 
Lone Otar I adust | 
Lons l«Uuid Lt K .ft 
Louis tana 

LJ'rt/i.,l 

l.uri^- Sbifw* 

Leo Ytninuiwttfi: 

-Uat- Millan 

il«.-> IL II 

M in. Hon«i ci ck 

M«(«- 

Minx limn uti ; 

llen'ii 

ManiieMMIamt.. 

MnrLbtll Ficld-b..| 


J 58 

89ift 
b2i, 
67a 
7 'a 
13's 
15M 
217a 
40&a 
15/- ; 
lria 
oie , 
25Ja , 
*7 ; 

33 
■*1«? 
ftb't 
16'e i 

23 i» i 


713 

29i* 

54 

67 S 

7i 3 

13Ja 

ISig 

217a 

4H- 

153, 

12 

4lft 

241, 

1»7 

35ia 

414* 

26(2 

16*, 

24l 8 


Stock 


Nov. , 

jo ! 


Nov. 

7 



L'B 


tt'lj. WsriKi . ... 

19 Vi 

19ir, 

JlralUJl Lit 

6 J i 

o->* 


lll'i 

IO'; 

Brisiul Uivi-iv ... 

69 

66); 

Vru.Feu ADIL...I 

12 

12 

llivekvray uiu-*..' 

23-S 

Z+s, 

Hnimnek 

10i„ 

iO"e 

Dtn-vrto bra.- 


40'; 


9 

91ft 

Ilnlnn Watch- . 

6 

61; 

Burhuat'Hi iNiUu 

31-) 

32*) 

Uumftidhs '■ 

781 S 

81'; 

Calit t fin!'- ; 

_4"S 



I'.X.F 

I (iii, me:: ■ 

(•'■n. A (Ki-r, Irtv 
I < i.'ii.Ai.., >. J rails.- 

J liftii. i -la*- 

I ( ii-ii. Il.tu-i n iKs..; 
| Li-n. Liviiir , 

* (.« enflf-rei B mlft... 

• tSi-n-.-n«l Miliii i 

I I'vcersl Motor*,.; 

I * iru. l'uli. ( til...... 

1.100. 

f»r:«. !»■(. KIwM,...; 

Ucn. 'lire j 

Ui-dofc. 

Ucur^is Cam dr-... j 

i Jetty uil ...J 


10:, 

36-4 

lO 

40 

39. 


n l’ailtic.j 

MU lull'll.^ 


, Mencralj 

atvlev... I 
UrTriu-li 


i-« I 


13'y 

12a, 

77:, 

11*. 

23.. 9 
70 >4 

45., 
46), 
161 - 


13*, 

12 .-B 

775, 
ll 
225* 
7Ji= 
46 
46 
16 (^ 


Hll; 
29 ■«. 

55!= 

157ft 

361; 

24 

161, 

ft 

431, 

IBM 


iOit 
35 .h 
9:-; 
20. : 

9*t 
39i« 
47. , 

ae-e 
63i, 
57 v. 
lh:s 
3/if 
-37 b 
16si 

435* 

I I69'ft 


May Lepr. ii.w-i 

MCA 

Mi.l-Vtry 

MciJSiinott. ....... 

.1 1 elAini icit 
McOntr Uill.,,...; 

Mnvk 

Merrill Lynch. . 

MUM • 

HlniLibai^tlliLr 

(./(»..... 1 

JUftbaniu.,., 

Morfcnn J. 1* 

Mulliitda.. .......... 

Mui^'Li On 

i 

Nnle.it heiniRoi...! 
j N-ii'iaaJ Can i 


45s3 - 
71 
asg ' 
36 

165, 1 
i3i£ ; 
76^* : 
1558 . 
14 
581= 
44i, ; 
79 ’ 

50's 
41*, . 
16* 
40; 3 

10' a 


45 7g 
70 

4'; 

3SU 

1548 

13ift 

755ft 

16 

14', 

5 7T * 

44 ia 
79 

50'ft 
41 '■* 
161- 
3SJa 
281, 
97 0 


Nat. Ui -tillers-. .. 
Ant. sni lee iml. 
Nnliulial 4W|.„ ■ 

Nnl>iiua-> 

NCIi 

Aejftune Mrtvr.. 
Nt-n hi. 

New fc.Dk-Uiu.( Tvl 

Nutjm tin(bi«k.. 


Niaera f-bare ..^.! 

AI. JL I. 


-rre - : 

main Tce-J [ 

mad Ain-ns/l.... 
ftm-.-Manb4ILnii' 

wnicil M it NY; 
ueeh'if-h Foii'l., 
jefrie bVsJe-Dl*.; 

it^KO UrkJjftO...' 

iryvier 1 

oorama.'-.. | 

TIDi Milnch-n^.. 

Ill Cwp 1 

Men S^rvtre- -'. 

iy laverfiac-., 

■os l V i- I 

d-M* i'altr } 

Am AU<nsn...[ 


16 

W-b 

19H 

255, 

29 1« 

60 

33 1? 

63 

10i-.- 

19'i 
28.'., 
59 -» 

8 

esis 

ae 

10-4 


163a 

13 

195a 

25m 

2ei 6 
59 m 
331, 
621- 
10 u 

ljft 

20 

28"a 

39i { 

8ia 

85 

27t« 

104, 


Ian] 

Kii". 
i- n. 


£3 < 

6’s j 
91; 

3-174 I 
30 ; 




w 

L)ll > 
ivlt 


“n 


5*1... 

12 

13-* • 
195- ' 

lav ; 
571 h 1 

U :a 

«J7- 

U ’ i 


23(ft 

S- 1 

9 l -.t 

43lj 

30 

7^4 

*31- 

20 

2P-: 

18:j 

L6.J 

11'.; 

18 a 
*6-= 
Jri, 


UUleiie • 

Gioful .Uanne 

(iWHlrieli B. b'.„ ' 
i.ii*hl>rer 1 w.... 

R.mM 1 

liruL-j W. i; ; 

1 1 ran. ( Vnkin ; 

1.1- Alla* Car Tea, 
lift. liHTll llW.. 1 

■ •n-ybonml 

lin'ilier 

(tiill A tt'caicrn.,.: 

(.lull 0,1 1 

Haiii-unnQ 

JJamut Minin,;.... 

Hams C-’rjiD / 

Htfitu H. J. ; 

HcdiertW.K.Mntl. 

liesilik-in, , 

Ilc-li'U-lUuini, 


aiig 

31m 

8mi 

S^s 

16 1" 

i&>s 

Sri* 

Sri; 

29 

293.1 

c5'= 

Z6M 

15'a 

IS'* 

10t 4 

HU 

16Jti 

16 

151ft 

14 

rie 

l-ftO 


InriiMin**^ 
.V'lf'dluiVI csterni 
Nk<rm Nat. Ch, »...' 
Nihn staiMl'wr. 

.NUiweii Airlint-.. 

A unrest Unuvm... 
NiT,i'ii3imDn„..i 
; OeiSl' lentB I Pei ti h 
jORllvv lliiher.... 
1 OI«li» 6li-«n ' 

Olio 

Oil, Lie valor. 


16Jf 

lO'-i, 

ad 

23m 

23t 6 

loi- 

lS. - 8 
26 
121 = 
1258 
12);. 
6fr4, 
68*, 
^5?a 

20 1 3 

44 U 
211, 
141; 
ITift 
lei; 
i8l; 
41 


157a 

9 >9 
561a 
a5(= 
23 -a 
165 b 
lfiift 
26 
121 - 
121 = 
IZJj 
65i a 
69ia 
261* 
201* 
44 » ? 
2H, 
14 S. 
18 >= 
»*» 
28 
383ft 


KCA 

Ke»1iou | 

liepuMK- ott«i....| 

tierlon • 

Keviudiia Metals 
Kk-i'a-jida R. J....- 
Hi-Hi. IL Merreli., 
B/v-ktrel' lnt(-r..,| 
Kcdiuis i Haa.-s. .. 

Kovai Dutch ' 

KiimTosb { 

-Sufeuav 

St. 4 1»_- MirieiuL.' 
S. Heir's I’iper....! 

(Mata Pe Ida { 

Saul Lnvent..,_..l 
Sasun 

ScfaltU Bretrinj;. n 
Scblumhercer ....! 

SCU.— 1 

Saw Paper I 

Scovilie Xfg. .J 

Scudd’r Duo Vent] 

Sea CiKitafner ( 

ieagranii I 

Senrte (U JX). — .! 

Seara Uoebuok 1 

»edco 

Shell Oil 

Shell Trau 6pnn..! 

Surrurl ; 

-Sinor-ii.- Curt' i 

. .-Itu/'ll'.il y PU...I 

* sliipei | 

><!invn > 

ST'UinOOM n ; 

a'i-iriiwn Cm. hii; 

S'ftirberr, | 

-slim. Na(. Ih-B.!.. 

'. T-'-ulLci-n Painin.) 

J Sent bemUiu I hut : 

] Soutlilami ..I 

| Sperry Hutch.„.- 
! Sperry Itnnd. ...... 

SModara Uniorlf.: 
SliLUil Cal ilurnla ; 
hid. Ui, In. luma . i 

Mit. uu ubi>i. 

Srouff CbcntiraL.i 

■Meriioi; Dnij- ; 

aiudcbnier ..• 

am* UU 

aira-tramt... ' 

ovnu-s • 

r«n4> 

j Techutwlijr...... 



- l'cU'lvn«*_... 

) teles. 

; Twinmi 

i Te-.HU Peirr-liiirn^ 

I 7-*'inJ , » ...... 

IVnts-mr 

Im>« In-tifi 

Tcsa- tin litter... . 

Tune- - 

Timce lluTur-...,! 

Timhen ■ 

Trane ’ 

Iron »a nierica- . ... .1 
Tran* l own. 
lrerurway lot’ml., 


19 I 
2>a 
aeJft 

72Sa ? 

21 i 

:9* ; 

20, a ! 
31 S | 
62sa i 
s6'j , 
10Sa ! 
44', 
SoL- 
SS 
295 b 
o»j 
3 Sa 
174ft 
681, 
11 
16 lj 

1W« 

6 

1|7 3 

H6'8 

IGiig 

7228 

211ft 

SOU 

315ft 

14'; 

S51, 

J3afl 

9Sfl 

21- 

10 

ia-ie 

14 

43J« 

29k! 

5Ub 

23ift 

93a 

4353 

36ds 

2B(i 

414, 

69ift 

79 

18L 

375* 

29 

16'ft 

35jfl 
48 l< 


42 

2148 

2 


19 
2'« 
28i g 
72 h 
20i, 
o9*ft 
21U 
22 
621= 
c.6'e 
97 b 
44 '* 
S43« 
33 
29)2 
oia 
3se 
i7ia 
677a 
ll 
151* 
Ills 
43ft 
131* 
261* 
16'ft 

71 

2Ha 

orig 

3ris 

ib 

55T S 

14 

Sat, 

258 

1048 
18(3 
14 
43 
ZBia 
5H= 
23 
91* 
43i 2 
37 
281= 
4 lag 
68l 2 

79 

18 

37Jg 

23 'a 

16 i 2 

535, 

481ft 

42 

215* 

2 


j low* World .Air. j 


Ttavelen*.. : 

! Tn Ci'-atingnial—i 


. P.K.»V 

[ Xi Ii Centurv Tov. 

val. : , 

I ti'AKCO • 


21*3 

21 

1541, 
44 
30 
52 
243* 
44 J, 
997(i 


31* 

2li« 

1541= 

45t, 

294, 

52 

231, 

4441, 

99*, 


Hr.li.Iuy Inns 

[rrancsiaKc I 

Houcywcll ......... | 

Hecier j 

Huum-hoid Fln...j 

Hiittoa K, P. ■; 

If InduHriw — ! 
1C PhHrfliae'tieai, 

(i* A -• 

llidW^I Hand.. . 

Inland Steel ( 

in-iiieO- 


13,g ; 
36 (ft ( 
34 tj 
331, 
15:, 
16.', 
15ia 
25 h 
34-, 
65 Ja 
381, 
83, I 


14l 3 

37 

341, 

123* 

15'- 

16'= 

16 

24a 

345, 

67 

SBU 

8s»a 


j Pifj-'sblp t>o..... 
Liuena-i urulu- _ 
U*ni» llllu-.nr. 

Cncllie C-ifto. ..' 

Pan. JJifthtim- — 

J'ac.l*"'* c Ll... 
rftlLlm WortJAir 
ParberHaumSn.. 

Peliu CcnUBl., 

feu 11 fw 4 Lu. 

i'ennev 4. C 

feunn.it tinned.. 

Peoples Dmg 

IVmp/es Liu. 

lV]uinu 


I KM -1 

InlL. Mav.mr. : 

[ fail. IflUVNlT... 
, Iiiit. M-JiSin-i,... 


| lull. MiuXUUtui. 
} lull. Ah-kpi 


I lntl, Psi« .. 

; lull. iVt 4- TH ...•. 

■ Invent ' 

1 f rt-a K. (.4 

1 1I< lull rum U: hr 1 1 

I Jim Y.jiiii-r } 


216^ < 
£4'* ; 
24 -V, ’ 
121-. 

244b f 

?r=' 


Z7), ‘ 

93* . 
32ift , 


2161, 
24l(, 
i.4t, 
121 - 
a 7:-, 
K4!ft 
c5(4 
203, 
2 
27 
9*1 
32 •ft 


10.-C • 

401- - 
50U 
21: » 
17:, • 
194. 1 


20i, : 

Iii • 
18:* 
54 Ir ; 
204b ' 
4(- * 
44lft ! 
705a ! 


101= 

40-b 

50., 

2U S 

17 

iSig 

4.'g 

20i a 

l^i 

19 

63 

ZOtft 

45; 

541- 

70», 


I cuk:::::::::::::;:: 1 


Perkin Wmiir — .1 

IV*... 

Pflier 

I’helpv Iln.l5i!__. 
VhiioiieLplua Klee 
Philip Mnvri*.....' 
Pliiltfin. IWrol’ni 
IH^auA Inrer... 

I’ll*/-/*}- ' 

l'ttuev Uov.es...... 

I'llUlixi 

Plvawy Ud_\UK- 

IVliOrnlil 

I p/a.iimic Kiev..... 
PPi’i iii'iii-tnc-..' 
I'iu-Ut: llMnUC.. 
l*i:h. Surv. I.'cu. 
Pullnnji 

I*i:nwi 

fupjintnr 

1 W.uaLer Oat, 

1 i.(ftt*i(l A ninth -a... 

( Kft) |I^Ull>...«. 


23aj ' 

26) i • 

304o 

031 - 

I47i . 

515, 

49J* 

in,- ; 

407.7 ; 

)6>4 

28 f S 

16'r. ; 

37ki 

Uil 

32,-a 

90.-7 

IS', 

*»9» 

14J, . 

s5‘, 

255, 


s -, 

47.4 


24Sg 

£6 

50 

o3 

15 

5153 

14'= 

S5 

29s« 
15 '9 
a6:., 
U/R 
521* 
91 
18'., 
24‘ju, 

1S1, 

s6 

295s 

61= 

46 


. Ldllci-ef Ltd 

Lnilen-rN V ; 

Luiua iDiiK-orp...; 
I Union Carbide-...: 
' Cm on Conunereo' 

Lniua UU (.'(Ui 

tinll'Q PrlrthC..... J 

lanKBiOfiK, j 

Lmrevaj I 

ti nllW UrauiL ...J 

Unitial CV.rp 

C.6. Baneorp—.J 

C.S. G.vpram j 

Ij.O. (ndiiitnea ..' 

) l.'.S. Slimb- I 

. L- >- >WI '. 

I 0. TecuooUieKMi..! 

1 USM • 

j Uiah Infi ; 

j tiV IndiL-ftrinl ... 

: ' uKUiiahlec. ; 

! M «i Ureen _.- 

( M araer4A<(aam ' 
j Wimter- Lninbbrl J 

• WeiL-ran.-,. 

j IVi-Ufai bancirt . 
j IViftitrnNAmtrJ 
j Vlerlem L n»iu..' 
j MralionbaEtiv...; 

■ tt’cstnwn 

M t-yerhaa«er..... 

1 ir/iir/fftHH ...... 

] While Cons. I mis 

1 W,il jam* Co. ’ 

\ Wlseraisin hlect.. 

1 \V.«Mvr0Ttfl _.| 

I Wyiy._ 

J \eroi 

, /T*(«ta I 


243a - 
14Ai i 
23,4 ; 
29=4 j 
97 «3 ! 
21L ; 
56 1 £ I 
17Sg ■ 
42 1 

20 
8i, 
274* 
16)8 
6 lj 
231ft 
194, ' 
285, ( 
; 

2538 
204= 
13'S ■ 
S.'e \ 
34 

40 ' 

8*1 1 

591a I 
6 ’r . 
43(, . 
75 1; , 
H- 1 
Sir ; 
4) 9 
7J * 

19 1 

16.' S I 

3-, 1 

16-.J : 

60 s« ! 
50 | 

22 
477® 
181 ! 
13i a I 

lit, 

19 J 

36»* > 
JOlft j 

1 7h 
14 lj 1 
)4 ■ 

12 ! 


i4'a 
IS'- 
23 
SO 
97 1- 
21 
66k! 
17la 
41 t 8 
20 (4 

8 i b 

B7'= 

163a 

6w, 

327a 

SO 

inti I* 
121* 
2519 
20S« 

1st? 
9 ia 
3'23i 
39-1 
6)3 
59 Is 
6Ss 
44'ft 
75 1* 
l'g 
41* 
5 

7's 
191ft 
166g 
3i, 
161* 
627* 
483ft 
22 
473, 
18 1 2 
13lft 
1356 
193, 
o 6 "b 

161ft 

181* 


Stock 


tin*. 

JO 


So*. 

7 


/enlch Koriio. i 

Chile £% 1993 | 

Pwn3*l9« 


ftSi 3 

69 

|951b 


CjS.80dave».IIU : 5-30* 


254* 

89 

;*5Ir 

(99r 

•871ft 

f7a7 g 

5JJB& 


CANADA 


Auu«y Lieu.frij,..; 7.30 
itibl 


Abltibi PapeT...,. 

.V^nlen Ua-jle 

AIcnnAluiutniuai 

A(Rtnna weei 

Aabcvtas 
Uank Montreal... 
Bonk Nova Scotia 
tUisic Uesemree*..! 
Uell Telephone^. 

Bovis 

How FaUey (nda. 
BP Ca nmiq 

tlra-cn 

tJrinco 

Csl^ory K>irer-.J 

'Canada Cement -J 
Cana-laN/WInorij 
; l Vim I 


Con I mp Bn k i^oni 
Canada Indua..... 

Can. PrcIKc 

Can. Partrtc Inv.. 
Can. euperOil.... 
Carlin,; O'Keete., 
Cn-uiar Aatiesiii*., 


8i S 
3.90 
2Ha 
t4- 8 
1193S 
16 
“412 
83, 
4a7g 
1.00 
14<b 
11 
10)8 
o4.45 
* 7 
9 k 
4.20 
D5i2 


3.35 

,83ft 

4.00 

20Sb 

247g 

tWaa 

16 

T 

433« 

0 95 
14(4 
101* 
10)2 
Unq. 
k7ift 
9 i 8 
4.3U 
25Je 


ChlcflHfi Uer...„ 

Com i do' 

Con v Kathum.. 
Coo. Textile U.. 
Coaeumer Uu... 
Costa w Uidi. 


Ueninoa Mines-. 1 
Dome Mtoe*._....l 
Lknne fetodeornl 


fX'mtar 


Fin Collection...., 


mxor 

UbtiuYell’nkniiel 
(full UU Canada.., 

HuinbrnCna- 1 

HaivkeRSiti.Caa.. 1 


Hume (hi *.\ 

Hu.lhon Bay Mu*. : 

Huddon Ha’> 

IIM-aon Oil A (i», 
f-t.t I 

IliiHH-n 1 

Imperial Oil...... J 

I nda I 

fnlond .NiLf/uJ 
Interna Cl N»ieJ 
lot'pr’yPipe lene' 

Laurm I- Kin. Con •' 

Lull la w Cran. -B . 
lit? null’iu Mooli 
Mawev-FcrEuaoo' . . , 
Mclnrj-tv Porjmp) t38)ft 

Alooro Corpo 1 *4738 

Acruuda Mine....: 30 
, A'rtW* Caerjgr...: — 
i N lln.-i-uACeutiitl IB), 
Atbn. Ule>.-MtiL...i SSI* 


19 '< 

19 'a 

ld'4 

ifti* 

14 1« 

141 a 

422* 

42 ‘t 

h.74 

Jt.70 


64ft 

7ift 

7ba 

343a 

34 

B6I4 

i*6 

11.55 

11.55 

lria 

U«8 

l7is 

71= 

13.85 

139.0 

50*b 

50'a 

hBift 

3B3ft 

34M 

35 

k4i* 

S3l* 

18 •* 

1S*B 

!8 

117Sa 

*7(8 

Unq. 

1_45 

).4U 

175)* 

175 

t7»ft 

T7'a 

28 

Js7'b 

1.4S 

1.55 

61* 

6 

*B6 

26 

aB'g 

2:8(3 

17 

163ft 

151* 

14>* 

35 

34i* 

1BU 

183* 

27'; 

27. 'ft 

22-.s 

285a 


10 1; 
8i« 
**** 
12 
6 

,4.85 

17 1 

171ft I 


10 'a 

ar 9 

24ia 

12'S 

57 a 

4.90 

17*b 

17 

39 

471 8 

301, 

9U 

181, 

Ss6 


j Nthn-Hmestkelti u. 14)=| 0.13i 


Nuinac UU A 

'AaknwrJ Petrt m 


93, 

0.73 


91, 

0.73 


301= 1 
367, 

28(ft 

2 Li, ' 
i4: a 1 
-•61; I 
191- ; 

55* 
123a J 


141* 

12I S 

3Ua 

37 

68r 3 

aria 

247a 

*9 

IBS* 

el* 

54' S 

IZ'a 


Pacific Copper JI» / J.65 
Pa-allePi-trolciinii a6i, 
P*4* f4n>lciiin..| ‘ ~ 
Pan. Oin. 1‘etTm: 

P(H urn.. | 

J.'ftip/esDept.sf, 
PUu.-eiia.-iOU... 
PlauerUeveJnpBii 
Pu’vcrUorroraft.’nl 

Crtcc — 

(^aebec Sturgeon 

ilaORer UU.. ’ 

H«ii Shaw..^. 

Itlrj Alpim. 

Boy*J A^aaau M J 

Uo^aJ Bit. of Can J 
Boyol Tnirtj.., 

seticrartLB 

Shell Canada... I 

Sberrilt G. IHnenl 
SlebcnaU, ti... 

Sunpaon ,., M J 

Slater Walker U. 

Sled ot Canada. -1 
Steep Itock Iron. 
S'dnnidjnliiiv UiW 
Icsacotiinade^.,! 

Lm'iiit. Don,, ax'. 
ftmwCan Pipe Lot 
Pranr Mount Ull.l 

lilWC ■ 

Union t.** 1 . % 

tiWWU c’orpn •a 1 . 1 fiito 
U'alkn- 27^ 
West Coast Inn* t.2 

1 WMi-riiCer J leia 

! , n AefcnL • Assented. 
Hi Traded. nJfew stock. 


I). So 
16i* 

9m 

5.80 
u.30 
19ift 

71* 

14i$ 

1.33 

Hi* 

4.80 
28)2 
0.36 
S0>2 
SOI* 
67i* 
I5i s 

SI 8 

?‘ a 

271, 

1.21 

4.80 
28 
41 
106 b 
10* 
15m 

715. 


0.60 

26^, 

11-60 

16'* 

9»ft 

f3^0 

m.asig 

20 

77„ 

113i S 

11.53 

117 B 

4.80 

SSI* 

0.39 

501s 


30Es 

271* 

‘I’* 

fis« 

6S, 

18lft 

27 

UI 

4.80 

2612 

41 

107a 

10,8 

iSic 

V* 

12 

27H 

22 

i67g 

r bm 


A.K.G. 89.1—1,2 , — ! — 

Aliians Vowicfa.' 466 —5 '*17 ! 1.9 
U.M.W-.ri | 232 1-5.5! 14 ' 3.0 


BASF 5 142.6+0.6 

Baywr 1 119.3 — 0^ 

Bayer Hypo i 314 -as 

Bayer Vereioabk' 
L'ouuuwRbank. _ . 

ContL Gnmmi 

Daimler. — 

Ue^tKsa.. 

Uemac— 

Deutf^ie Bank... 

Iireadner 

tijekcrhal Zero’*. 


17 

17 

18 

348.5 +L5 i 10 

208.4 -f 1.4 : 118 
85 -0.7 | - 

343.5 + 3 . ** 
237.3 -0.8' 
189.8 + 2.8; 
333.0 +5^ 
841.8+0.4. 

182 t2 




18 


3.0 

3.7 

2.8 


TUteboffnnnc...._| 


ilapae — .. , 

Harped fcnDM IA).. 

Uaechft. — 

Kail sal* iDMM'J 

Kmudi — 1 

Kantbof. i 

KJoedcnwDlLUXi 

Kkxk. Humbert t+A 

Krnpp Prf DAIiHd 
KnndenoraUk Btj 
Unde 

Lu*renbrauDMKU| 

Lufthansa- [ 

ALA-N..— J 

M'emnonnDMlcq 

Meuino'Iaehafs— 
Hunch. Rnck+erol 


Aeefcennonn I 

100.1 


Preussa/ft DM 
Hhein WestElect- 
nefaerinsr | 

sii'mens — J 

Aotaiciier.- ’ 

Cli.via.en . — , 

VereiuA West Hk' 


MILAN 


Nor. 10 


Price 1 -por IDw. 
Ure — jUre 


Alitalia Pnre. — 785 

AN 1C J 70S 

Aiuonia Are |3.90d 

Bastogi — ; 1.195 

Breda- 

Bur«o 


12.646 

11.250 


Cantoni „!7.470 


(IGA 

Cuainai.... — — 
Dalmine.. 


F - 5 

Uis 

-14 


1.200 

4.260 

oSl 


ps 

' an 


trba. 


i2.350 


+ 2 
r— 50 


Fiat— l,119.5 , +6.5 


60 

130 

70 

160 

BOO 

<200 


mi. 

'r 


8.5 

5.3 

5.0 

5.9 

•1.6 

2.7 


250 

SO 


5.8 

1.4 


Ita. Pnv — ~ 

Finsuier I 


59 

k60 


1 100 


+ 0.76100 


0.3 

1.3 


1 + 1 1 4o 115.4 


■ eaeratl 41.050.— 550 3 J.- 12.8 


186.5-0.5 

14 

3.8 

IFI l*riv 

2.460 

— — 

119.61—1.5 

*12 

KZ3 

In vret 0— .......... 

2,080 -5 

14u : - 

159 

a 

5.0 


21.700 -610 ibftJ 1.6 

138.a-a2 

18 

6-5 

Ital^oa.— 

b40 '+19.7* 

LiiMi 

51.6-0.3 

10 

9.6 

Italslder 

376.23 +9.M 

bU : 1 6 

118 ;+i 

5 

— 


8,340 —75 

400 i 4.8 

443 '+3 

20 

2.2 


602 +i 

. — 

272 1-1.5 

20 

3.7 


69.400—10 

1,100- 1.6 

103X-0.8 

6 

6.0 


1.4821-9 

ISO 1 0.6 

175 ]— 1.5 

6 

1.0 

Montedifton 

476 |-1Q 

43 . 6.8 

132 i~l 

10 

7.6 

Hot)* 

1.050+10 

w- ) 

330 1 + 10 

18 

2.7 

Olivetti Prtv 

908 4 

70 1 7.7 


16 

F Fl 




2.060!- 

20 

1.0 

PizelU bpA 

BOO -6 

60 1 6-2 

58 1+2.5 

4 

3.4 

WAS 

69,4001— BOO 600 | 0-9 

177 hi 

12 

3.4 

Ktuaac+n£) J 

76 i+Q-iff — — 

282.5, + U 

14 

6-0 

(tnmmnra 

2.335 +21 

— | +— 





5,350! — 46 

20 0 ! 3.7 

595 ! 

18 

IS 

5.TJI.T. 

1.339, + 14 

160 1 1.2 

102.8 — 0.2 

6 

2.9 

anla \ lecc+a 

1.4BQ,— 10 

73 ' 4.8 

137^+0.2 

7 

b.l 


IBB —5 

— — 

137 +1 

16 

5.8 




388 ( + 5 

20 

2-6 

BRUSSELS 



280.0+2.8 

16 

2.0 




282 - 

10 

3.2 


1 

Div. 

86.1 +0.1 

14 

8.1 

Nnr.7 

Price 1 + or 

Kre. Yl.l 

326 ; 

10 

-S? 


Ft- ' — 

Sd ; t- 


PARIS 


Nuv. 10 


I Prion |4- or Div..YI<i; 


.trbiel ^.[S.600 

Haiuiuede Kni*..>1.9B0 

-. Hekaert "B 1 1 1,810 


+ 20 : ft9vi 1 10.5 


.. . ’’‘-i Unii. Lraint.. .-1.640 

rre. . — ,rrs * l C.U.K. tionicnl ... 1.990 


£ 


.Ur Uuuide...—.. . 350.6 1 — 1.3 
Aquitaine 340 i — 2 

Begbin. 107 

BS-N. Gervaia....! 662 

Cinslnir...... .1,760 , — 14 

Char-eurs Keunini 170 j+2 

Citroen 

Pr. Prtrnlf^* 1 

Clo Boncaire.. — ‘ 

C8i 

Credit Cum Pr'ace! 

Credit Poneier ! 

Demin N.K.. _....( 

(i»(. Latnyette-.^i 

Cvn. (kndaiHie.; 

Imetal t 

Laiar-^ ; 

1/OreM ...| 

Machine Bull \ 

Urdteftu .... , 

Mutt Ueanwwr,. 

''arllau 

Ppijiuuey 

Puugut-l (Fi-s.'iCr..,. 

Fiwl ( 

'■nulempa j 

Bedinite. ......... J 

Kbcme Poulenc— ,.| 

Sacilcr 

Saint Gobain I 

Stnirce Perrier— . I 
Suer.-._ 

Thomson Brand t. 

Crtoor... 


16a 4.6 

22. b 6.4 

11.05! 10.3 

378 B.7 
57 ; 3.3 
15 ! 0.6 
47.3: -0.1 1 y— 1 - 

H8J1-O.I 15.8 13.2 

483 1-11 ■ 12 I 2.5 
294.51+0.5 1 2SJ 0.2 
177 : — 3 ! 10.5! 6.0 
346.61-4 1 27 7.8 

136 J 18^,73.0 

83 -—0.6 I 7.fli S.5 
160.7 -a 1.7- 6 3.5 

77 , + 0.4 4.5, 5.8 
179.1-0.9! lb. 0.4 
943 —5 ‘ 14.5, 1.4 

30 ;-o.i 1 - ' - 

1.371-7 2?.a- 2M 

680 -20 110.8' 1.9 
184.0 +1.3;iB.5: 9.0 
99 .-1 14.1 - 

307.51-2.5 llh^' 4.5 
150 |-2 ( IS. 9.2 
60.3—1,5 a 5.0 

625 • 10' 2.4 

103.5 —0.7 liajh' — 
63.5-0.5 j 12i19.0 


CockerUl | 90S 

K. B.h,S 12.040 

blecintfMl .-6,270 

Fabrique .Yst J1.76S 

GJJ- Inao-Brn 1 1,700 

Gioce Su fiauh — '5.620 

H-ihoken ]3,505 

Intercom 1 1,6 35 

Kredlthonk.- 6.600 

itoyale £Mpe~'B.110 

tVtrefina. 4.750 

Photo Cteroert u .. 1.054 

Pleux Fran Id... 5.930 

Soc. Uenemle 12.510 

(Joe. tien. Uaoque 2.770 

Curias .2.920 

Scrtvay ".V 2.360 

j Inrtiion Hlirz..... ft, 800 

L. CJ* -ft800 

I/d. JJm. il/ldrli j 1,198 

Violin Slntitaune. 3,990 
Wa-jni Uta I 654 


Inuidt.^ 


134.1 1 — 0.7 '.13J2 
100.5!— 2 | 6 

060.0:- 1.8 225 
242 .+08 12.76 


9.5 
5.0 

8.6 
5.3 


69.11—0.5 } 11.55*16.7 


.-18 . 

• + 10 ilU9 
1-10 IUU 
. + 10 1150 
-14 1 160 
1+30 Ibl 
j — 70 (400 
1+5 j — 
—15 (30 

I 180 

1+ 5 jftuu 
: + 30 .129 
‘—70 1246 
UlO 1 285 
1-100 17 0 
1-8 • 7b 
l+2B0'350 
l+lb J175 

'-BS 1 175 

(+40 '196 

1+70 jiao 

:+»o .iso 

+ 50 .176 
i+14 , »n 
', + 5 360 


3.8 

6.0 

7.5 

168 

7.0 

6.4 


7.7 

5.0 
0.6 

8.0 

3.7 
5.2 

3.6 

7.1 
6.9 

6.4 

6.2 

6.7 

7.7 

3.4 
7.3 
8.0 
9.0 


1—8 ! 35 | 6.4 


AUSTRALIA 


IOHANNESBURG 


Nor. 10 


Auat. S * — 


Acrenr Australia.- — J 

\delaule Brighton Cm 1 bOc, 

Allied 31atR.Tnt". InduoSl; 

Ampol hxplomlion j 

Ampol Prtwknim +.J 

Aaaoe. Ulmsh.— 

-Irec. Pulp P»f+r Si .1 


10.65 
10^5 
tl.60 
;Q. 62 
Td 46 
.•390 
10^2 


I — 


,'+ai6 


AuiL Con fndiMtriea..M...J i L37 
Aua. Foumtaiiim lnvnt.,,1 t0.74 

V.N.l - ' 

Auoi. Oil «t Ua* -..( 

Blue Metal Ind _J 

OuuvrunviUe Copper 

Srtvkeu Hill PrOft+ietarv— . 

BH. Sooth 

Carlton United Urewcrr ... 

G. J. Cuk*.. | 

CaK 

tiwu. Hold Kiel. la Aunt.— ' 

Conraiuer 1SI1 I 

Uonrlm.- Hint Into _J 

CicMhi Auatrelte (S5ct 

Dualup Kubber (Sli 

hSCOU 

BMor Smith GnM U CS1)-. 

BJZL Industrie* 

P. & 1. 0*o ] 

Qen. Property Ttwt 

Goilin, 


Hameraley 

Hook or .... 

I.C.L iiuoilli... 

LA.C. BoMuwa...— 

I atosCopper 

Jenmnc* loduatrie*— j 

Jones 1 David) 

Metals Kspiotatfton......... 

Mill Brllditljjs- J 

Slyer Linpnrium .J 

New*- 

Xtcbnbu* ImeiTnllnnal 

North Broken Hill I 

Oakliriilne ..... 

UU ■’xoreh - .... 

PIuhkci tiiiKiea. 

Keck IU a Urttusn..— 

B a!. Slei«b 

arailblOJirt Mining 

ovockb a Hoklmga 

rooU) (Sli — 

Walton — 

Western Mraux lUwcb; 
VTool worth 


10.92 
fCU9 
t0.97 
HD.c-5 
16.68 
11.60 
t2^15 
, * 33 
;4.05 
13.25 
t).o5 
T2.05 
tO-92 

10.94 
7*1.46 
tl 80 
12.80 
’J.69 
t1-22 

tO. 22 

tl 78 
11.88 
tl 56 
;0.92 
I0.3o 
tl-24 
tl.O 
10.55 

11.95 
tl.95 
tl-36 
'.0.41 
1 1-40 
10.85 
tiS.ftS 

ta.na 

14.50 

:o.4i 

to .34 

13.40 

11.83 

li.i.4 

11.42 

11.10 


1+0.02 

-1.1 

>0.02 


+0.08 

-t..S 


- 0.01 


3 


l+U.14 

1+0.05 


HUJ1 

,+0.-2 

HJ.08 

1+O.ai 

-0411 


1.05 


+3-U3 


MINKS 

Nmvmtvr 10 n«mj 

Anula American Conn. ft, S3 
Charter ConsoUdMed ..... tiM 
East Dnefomeln ».» 

Elsbars 2.M 

Harmony &03 

Kinross ij# 

Kloof ......... 

Ho l ing— -• fA 


Hobdctemust Piattomn _ - tw 

St. Helena S7i0 

South Vaal A39 

tloldnelds S.A. tM-B 

t'mon CoRMrauilon 5.00 

Dc Beers Deferred - 3.70 

BIjdeortilfZRiH 7.» 

East Rand Prnpenlea ...— 7.SS 
Frw? Stale GeduM !8S 




H.in.-h.vsifotimln 

President Brand .. 
President stem . 

snifontein 

IWAram 

West Drlefontem 

Western H elding* 

Western Deep 


mo 

1S30I 

1 13.73 

ttri 

H» 

t6M 

«.» 
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ead and 
inc surplus 
xpected 

- GENEVA, Nov.- 10. 

- ’LIES OF lead and zinc are 
... • :ted to exceed demand in 

"■ but all forecasts should be 
N :d with caution because of 
incertain economic circum- 
, es, say the International 
■ and Zinc Study Group, 
.’.Is Reuter. 

sharp downturn In world 
* )mic activity brought un- 
. . dented changes in the lead 
' zinc situation this year, 
froup notes in a report on 
ve-day annual meeting. 
’ivjiimateB now show apparent 
iraption of zinc in 1975 to 

- tore than lm. tonnes lower 

last year's 3.5m. tonnes. 

. consumption is estimated 
ave dropped by more than 
. 00 tonnes, to 3.25m. 

- it these falls might have 

exaggerated because . con- 
ation statistics do not fully 
ct movements in consumer 
:s, the report says. , 
though many lead and zinc 
ucers severely curtailed pro- 
ion, several new zinc' re- 
ies started up and supplies 
less than consumption, with 
equent increases in stocks. 

- ie last 12 months producers' 
:s of lead doubled and zinc 
:s trebled. 

:v ir Commodities Staff writes: 

". and zinc prices eased 
■ ■ tly on the London Metal 

• lance yesterday in feature- 
trading. As expected, lead 

.. ;s in LME warehouses rose 

• ‘ 50 tonnes last week, to 81.900, 
'• /zinc bv 200. to 62,025 tonnes. 

• the absence of fresh buying 
■est, copper prices fell during 
. day. cash copper wirebars 
ng £3.75 down, at £58225 a 
e. Stocks rose by 44500 
es, to 463.S75. 

■spite a small 20 tonne drop 
in stocks, to 5,770 tonnes, 
some Quite heavy buying of 
metaJ — believed to he on 
.If of the International Tin 
»r stock — cash tin closed at 
a tonne, down £7.5. 

4E silver «rtnck«t were 
. tanged, at 17.110.000 troy 
'*■ -'?es 


ZELNUT OUTPUT 

Our Own Correspondent 
ANKARA, NOV. 10. 
irkey’s hazelnut output Is 
nated in trade circles to he 
100 tons. 27 per cent, higher 
last year. 

1974, Turkey earned 8173m. 
1 hazlenut exports, which was 
fourth bigeest item on the 
cultural exports list following 
>n, tobacco and fresh fruit 
vegetables. 

oorts -this year- are consider- 
lower than last year. 7n the 
January-August period, 
,n. kilos of hazienuts were 
»rted. a fall of 41.3 per cent, 
pared with the corresbonding 
art last - year. Earnings 
eased in this period' by 27_per 
to $78. 9m. 


Bigger U.S. maize 
crop forecast 


BY DAVID BELL 
THE LATEST estimate of the 
V.S- maize crop, released to-day 
by the Department of Agricul- 
ture, suggests that the crop will 
be 25 per cent higher than last 
year and enough to meet all pre- 
dicted domestic - and export 
needs. . . .. , 

The department reckons that 
the maize 'crop— 147m. tonnes 
(5.804bn. bushels) will - -he a 
record and leave enough for the 
U.S. to Increase its reserve 
supplies for next autumn. Total 
production of all crops is also 
said to he running at record 
levels. The latest maize projec- 
tion is even higher than that re- 
leased by tbe USDA in October. 

No new forecast has been 
made for wheat this wheat this 
month now that the winter crop 
has been . harvested, but last 
month it was estimated that tbe 
crop would be a record- 52.2m. 
tonnes (2.138bn. bushels) 
enough both to meet home and 
export demand and 'to begin 
replenishing - .the nation’s 
depleted' reserve stocks. ■ 

The UJS. has already sold 
8.7m. tonnes of. maize to the 
Soviet Union and fresh sales are 
likely. Mr. Earl Butz, the agri- 
culture Secretary, said recently 
that . Soviet orders for maize and 
otber crops could eventually 
reach about 17m. tonnes-’ Con- 
tracts for the sale nf some 13.1m. 
tonnes - have already been 

reported. ^ 

These figures also bode .well 
for the economy, as a whole, 
since the department says tbe 


crop estimates are large enough 
to ensure that retail food price 
increases will be kept down to 
between 4 and 5 per cent, in the 
first half of next year— about 
half the rate of this years in- 
creases and a marked improve- 
ment on the 145 per cent, food 
inflation rate of 1973 and 1974 

A record 1975 U.S, maize crop 
was forecast in Chicago yesterday 
by Conrad Leslie, leading private 
crop forecaster. 

His latest prediction of 5,868m. 
bushels is 130m. above that of 
the U.S. Department of Agricul- 
ture in October and well above 
the 1973 record of 5,646m. 
bushels. It came only a few 
hours before the USDA was 
expected to release its own crop 
reports, after the close of 
Chicago markets. 

Conrad Leslie also forecast 
that the total U.S. soyabean crop 
would be 1,535m. bnsbela — 81 m. 
higher than last month's USDA 
figure but below the record ol 
1,547m. bushels harvested in 1973. 

He predicted that the average 
maize yield would be 88:2 
bushels an acre, against last 
month’s USDA figure of S62. 
last season’s 71.3 and the 1972 
record of 97.1. 

Leslie forecast that the 
average soyabean yield would 
be 28.7 bushels an acre, com- 
pared with the USDA October 
projection of 27.5. last season's 
23.5 and the 1973 record crop 
yield of 27.7. 

Crops in Illinois, Iowa and 


WASHINGTON. Nov. 18. 
Minnesota were nearly al! 
harvested at the end of the 
month. This compared with 
usual progress of 85 per cent. 
The absence of a killing frost 
during October permitted full 
maturity of the crop in nearly 
all areas of the country this 
season. 

Reginald Dale, our Common 
Market Correspondent,, writes 
from Brussels, meanwhile, that 
the EEC seems unlikely to be 
able to meet all the requests 
that have been made to it for 
food aid in tbe coming year. The 
Brussels Commission says that 
requests have already been re- 
ceived from 36 countries or 
international organisations' for a 
total of l.S6m. tonnes of cereals 
for the 1975-76 season. 

But the Community will only 
be able to supply 707,850 tonnes 
following the refusal by govern- 
ments of the Nine to allocate 
funds for increased amounts 
under next year’s EEC budget. 
This represents 55 per cent of 
the total joint commitment by 
the Community and the member 
states of 1,287,000 tonnes. 

With the European Parliament 
due to debate the budget — and 
restore some of tbe Council's, 
cuts — in Luxembourg this week, 
the Commission has renewed its 
appeal for increased food aid. 
It said the Council should recon- 
sider its decision to reject the 
Commission's original proposal, 
raising the Community total 
from 707,850 tonnes to 2,064,300. 


Paris sugar settlement plan 


BY RUPERT CORNWELL . . 
PARIS SUGAR dealers and spe- 
culators now have only two 
weeks to agree to a new set of 
compromise proposals which 

probably offer the last available 
way out of the tangle caused by 
the .collapse of tbe whites mar- 
ket in December 1974 
. 'Hie. latest scheme has been 
worked out- by the Ministry of 
Commerce,: ultimately res- 

ponsible for commodity trading 
here, and a senior lawyer, M. 
Jean Pessozi, provisional head of 
the Caisse de Liquidation settle- 
ments fund since last July. 

Tbe key- element Ju the pack- 
age is ’a proposed “general 
settlement" of the major out- 
standing position at the time of 
the market’s breakdown, that of 
March 1975. on' the basis of 
Frs.6,017 per tonne. Frs^DO be- 
low the then market - price - of 
FrsA217. ‘ 

In: addition, French . dealers 


will be asked to make a special 
tonne For positions in the name 
of their domestic French clients, 
who were unable to use interna- 
tional arbitrage facilities. Under 
this formula, the total sum to be 
found would be about FrsJSOOm^ 
compared with potential losses 
of Frs.SOOm. if liquidation was 
carried out on -the basis of to- 
day’s price of FrsJ.,700 per 
tonne. 

Of this Fr-200m.. Fr.43m. 

would be put up by the pro- 
fessional bodies representing 
brokers, their intermediaries 
and the sugar aud beet-growing 
industries. A further Fr.55m. 
would come from the breakup 
of the old Caisse and the sale 
of its assets, leaving around 
Fr.lOOui. to be raised from its 
outstanding credits. 

Special exception would be 
made for the clients of M. 
Maurice Nataf, the broker whose 
contribution of Frs.300 per 
failure was the" most spectacu- 


PARIS, Nos. 10. 
lar,- and made inevitable the 
closure of the market 

A vital condition for the 
scheme, however, is that it is 
accepted by all Involved, and 
that they agree to drop all out- 
standing lawsuits which other- 
wise would probably have led to 
the personal ruin of several in- 
volved. 

But this already looks proble- 
matical. The directors and 
shareholders of the old Caisse. 
due to be replaced at the end of 
tbe year by a revamped regula- 
tory agency and new market 
rules, are openly unhappy at the 
prospect of seeing its assets 
simply sold off. 

Everyone is agreed on the 
other hand; that- the Initiative is 
probably the last chance to save, 
not only the sugar market, rijut 
serious trading in other com- 
modities in Paris. The alterna- 
tive, said M. Pessotr grimly, was. 
for “ a debaele . like that of 
Russian bonds.” 


Short-lived 
rally in 


cocoa 


By Our Commodities Staff 

AFTER RALLYING In the 
morning, cocoa values resumed 
their recent downward trend 
in ]ate dealings yesterday, most 
positions on the London 
terminal market finishing near 
the day’s lows. The March 
position fell by £7.5 during the 
day, to £621.75 a tonne, and 
has now declined £43 in only 
three days. 

The stronger tone during the 
morning was based largely on 
the upturn in New York in 

S re-week-end dealings. Trad- 
ig was -fairly thin, however; 
though the rise was held until 
mid -afternoon, a disappointing 
opening on the New York 
market brought a quick turn- 
round in sentiment and the 
closing tone was described as 
barely steady. 

Ghana cocoa pa Triases for 
the sixth week of the main crop 
season were broadly In line 
With expectations, at 29.762 
tons. This brought the cumula- 
tive total to 135,400 tons, com- 
pared with 119.068 after six 
weeks last season. 

. Conditions were quiet on the 
London Robust a coffee market, 
but light buying towards the 
close lifted most quotations 
and January coffc* closed £8.5 
higher, at 5*08 a tonne. 


International 
commodity 
bank proposed 

ROME. Nov. 10. 

THE CHAIRMAN oF the UN 
Food and Agriculture Organisa- 
tion’s biennial governing con- 
ference, Mr. Mahsour Roubanz. 
has proposed the creation of an 
international agricultural com- 
modity bank to manage world 
food surpluses. 

Mr. Rouhani. the Iranian Agri- 
culture and Natural Resources 
Minister, told delegates that the 
proposed institution could be 
governed as a UN specialised 
agency, with a number of 
regional operating centres. 

He said the idea of a world 
commodity bank would comple- 
ment the work of last year's 
World Food Conference, which 
passed a series of resolutions 
aimed at improving food produc- 
tion, aid and stocks. 

A recent proposal made by 
the Shah of Iran to the 
Organisation of Petroleum Ex- 
porting Countries COpec) that 
10 cents per barrel of crude oil 
he set aside for aid to other 
developing countries could help 
the creation of such aa institu- 
tion, he added. 

Reuter. . . 


FARM MINISTERS’ MEETING 


Making the CAP fit 
the Community 


THE PRACTICAL and political 
limits to reforming EEC farm 
policies began to stand out 
clearly yesterday as agricultural 
ministers of tbe Nine began to 
review the Common Agricultural 
Policy. 

Their main purpose was to 
decide what sort of guidelines to 
insert in a policy document by 
which heads of government can 
assess the CAP and suggest 

remedies at their meeting in 
Rome next month. Italy, for 
example, was seeking specific 
reference to tbe CAP’S failure to 
benefit southern European 

Farmers as much as northern 

ones, and to tbe need to com- 
pensate conn tries which bore the 
brunt of preferential trade deals 
(Italy and Mediterranean agree- 
ments, for example). Ireland 

was seeking reference to farm 
incomes and the U.K. to the need 
for cost-effectiveness. 

The Ministers were working 
within two basic assumptions: 

the first that the CAP itself 
remains sound In conception and 
beneficial in its effects although 
It has been distorted by external 
factors in certain problem areas 
like milk, beef and wine. The 
second assumption was that the 
three cardinal principles for the 
CAP— self-sufficiency, free trade 
and common pricing — would 
remain untouched. 

Indeed, the Ministers showed 
signs of rallying strongly to the 
defence of the CAP, particularly 
in their observations that the 
burden of Community policies 


BY DAVID CURRY IN BRUSSELS 

decided by other ministers — 
foreign and finance ministers, for 
example— often tended to bear 
hardest on the farming com- 
munity. They apparently had in 
mind the deals with associate 
countries and the projected 
series of Mediterranean agree- 
ments. 

It is also likely that the pro- 
duction Of at least some sur- 
pluses will be accepted as a 
consequence of CAP policies. 
The French were insistent that, 
although they understood the 
anxiety of some governments at 
tbe EEC being required to 
finance surpluses, the EEC could 
not opt out of world trade in 
farm products and leave the 
field free to the U.S. 


Direct aid 


-But the French also commented 
that the EEC should not adopt 
what they described as “a totally 
conservative attitude.” M. 
Christian Bonnet said specifically 
of dairy producers that the 
French Government accepted 
that prices were not necessarily 
tbe only way of supporting in- 
come. Social considerations 
indicated that an clement nf 
direct aid could also be 
appropriate. 

Although the nine-page docu- 
ment in from of ministers high- 
lighted particular problem areas 
— the milk sector, the cyclical 
problems in the beef sector, 
wine troubles and the need for 
a better relationship between 


prices for feed grains— it is 
understood to discuss possible 
reforms generally, rather than in 
relation to specific areas. In each 
case it is thought that emphasis 
is upon improving and diversify- 
ing mechanisms rather than 
wholesale remodelling. 

Ministers began yesterday's 
talks by tacking two problem 
areas demanding immediate 
action and soon discovered that 
they would get nowhere. The 
Italians again refused to discuss 
a new wine rccime as long as 
the French border tax on Italian 
wine remained in force. 

The problem of financing cow 
and calf premiums (.which 
largely benefit Italian and 
French producers) also remained 
unsolved. The Commission had 
been seeking permission here to 
split the cost of this between tbe 
guarantee section of the Farm 
Fund, which should normally 
foot the bill for this, and the 
guidance section for structural 
reform which ha^ surplus cash 
available. 

The Italians refused to 
countenance the transfer of 
62.5m. Units of Account from 
one charge to the other, despite 
:t Commission assurance that it 
was an isolated expedient and 
that there was no i mention of 
bringing forward other jointly 
financed ventures. 

The Germans were also 
opposed to budgetary transfers 
an grounds of financial and con- 
stitutional impropriety. 


Moratorium on N. Sea herrings unlikely 


BY RICHARD MOONEY 
THE THREAT to herring stocks 
in the North Sea will pose 
difficult questions for delegates 
at the mid-term meeting of the 
North East Atlantic Fisheries 
Commission, which begins in 
Loudon this morning. 

They will have to consider 
scientific advice that all 
deliberate fishing for North Sea 
herring should cease during 1976 
to allow stocks to recover from 
their dangerously low level- On 
the other hand, strong pressure 
is expected from some nations — 
notably Denmark and Iceland — 
for much bigger quotas than 
those agreed at the annual meet- 
ing in May. 

The May meeting decided on 
severe cuts in North Sea 
herring quotas for the 18 months 
from July 1 .this, year, but the 
total allowable catch level (TAC) 
still amounted to 254,000 tons. 


well above the 140.000 recom- 
mended by the Commission's 
scientific committee. 

Since then the committee has 
up-dated its statistics and decided 
that no directed fishing for 
herring should be allowed in 
1976, while by-caches (fish in- 
advertently caught in nets 
intended for other species) 
should be limited to 40,000 tons. 

But the possibility of such a 
moratorium seems little more 
than a pipe dream. In fact the 
TAC for North Sea herring is 
more likely to be raised tban 
lowered at this week’s meeting. 

The main casualty in May’s 
66 per cent quota cut was Den- 
mark, whose allotment was re- 
duced from 210,000 tons in the 
year to June 30 lo 69,000 in the 
following IS months. 

The cut was not as severe as 
it might seem, however, as the 
Danes only landed 88,000 tons in 


1974-75. Nevertheless il was too 
severe Tor them to swallow with- 
out a fight, and Denmark 
promptly lodged an official objec- 
tion lo the quota (as did 
Iceland), thus clearing itself of 
responsibility to abide by it. 

Though two objections was not 
enough to defeat the agreement, 
they effectively rendered it un- 
workable. The other signatories 
could nnt be expected to stand 
for such severe restrictions while 
Denmark’s catch was under no 
official limitation. 

A halt to Danish herring fish- 
ing in the North Sea was ordered 
last week because its self- 
imposed quota for the remainder 
of 1975 had been exceeded. The 
Danes are believed to have 
caught 52,000 tons already and 
appear to have increased their 
catching effort, compared with 
the 88.000 caught in the previous 
12 months. 


COMMODITY: MARKET REPORTS- AND PRICES 

ASE METALS 


' of It* closure to-day tor Veterans Pay, Monrins. Standard: «*sb £ft025. 23, IS. 

■also -dampening sentiment- Forward three months £3,080. 70, -J3. To. High 

metal ended here at SUM. on the afternoon Grade natraded. . Kerb: Standard: cash 

■ ___ Kerb. Tnraover IB, BOS .tonnes. £3430. three months £3,073. High Grade 

PPER Dawn again • on the London • • • ■ " umraded. Afternoon: Standard: cash' no- 
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Lz.75 -halsnre over the weekend failed Lo rounler , ) 

1 ■- renewed proflt-taHn* prompted by_lhe s'mant 
failure . of forward metal to break 
decisively through the AIM ltvrt 
L*A recently. Prices were steadier at the *ZHZ S i 

lower levtis. by. renewed owromae or lead — D rifted owing to tbe trend of 
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3027-301-74 
3076-801-8 
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3027 - 301-74 
3076 - 80— 8 


expect this improvement tn be maintained. 

Grain strippers covered a cargo from 
Idssfanlppl Elver to Netherlands at 13.18 
fX& Sea, the vessel concerned being 
the largest taken for this business for 
sametbtm. Otter grain hoekhss tadnded 
UJS. Golf to Netherlands at S848 fJLo. for 
Nav„ Northern Range tn Bdgfom at 
58.50 fJ.o. for Nov. and Great Lakes to. 
Rotterdam at 51547 fJ-o-. completing St. 
Lawrence 8847 fi.0. for Nov. 

Miscellaneous chartering included ore 
from Dumpier to Comment at 3445 fio. 
for Dec. and petroleum coke from Port 
Arttmr to VHsslogcn at 81348 tLa for 
Nov. 

Ttmecharterera fixed a vessel of 3474 
long dwt lor a voyage from Jama to 
UJC-Ceartlnenf, via US. West Coast at 
M40 for end Nov. 


296-3321 


cash metal which was thought to have copper, influential setting and lack of any 
beat an behalf of the hffifor _jitocx leatnre- Turnover 2,850 tonnes. 


COFFEE 


„„ Stock 

manager, and forward metal ended the Mamin® cash £ 3664 . three mouths 

Iter, which opened lower and was day at 13.078 afw betag_£ 3 °M at one r4j ^ Kerb untraded. Af ter- 


med tn bo fairly uneventful in front time. Turnover 770 tonnes. 


SILVER BARS 


and 


KRUGERRANDS 

Tel: 031-226 3911 
Lawson Securities -Ltd. . 

63 George Street - 
. Edinburgh EH2 2JG 


COMPANY NOTICES 


CORPORATION 

LOANS 


CANADIAN PACIFIC LIMITED 
• 'Incorporated Hi Canada! 

CANADIAN PACIFIC LIMITED 
PERPETUAL 4T- CONSOLIDATED 
i DEBENTURE STOCK 

- NEW BRUNSWICK RAILWAY 
l DEBENTURE STOCK 

CALGARY & CDMONTON RAI LWA V 
4 *■ DEBENTURE STOCK 
In preparation tor th« payment or ino 
balf-mrly Interest due 1st 

on tP*. aMvo Stocfcs. i* 1 * Transfer boofci 

Kin be CLOSED at 3.30 M L W. 1 * 
December. 1375 and will be re-opened 00 
2 nd January. 197 B. R M _ PAUL 

Deputy Secretary 

8, Waterloo Place, 

. Part Mall, - - .. .. 

London. SWIY 4 AQ. 
ilth November. 1 U 7 S. 


PETERBOROUGH 

CITY BONDS 

in. £1.003—2 i2i% 

.3.5 yr». 12 


IN. £1.000 
City Treasurer. Town Hail 
Peterborough PEI l HQ 
Toi. 0733 63141 Ext. 101 


% 


JESSUPS (HOtWtW B LTD. 

NOTICE IS HEREBY. GTYPN that the 
Retrial w of MtmBtn ui resoeet of tne 
Onrinary Shares of the Coinnenv will te 

sssk^iS.'ss,. wssi..ns 

Secretary. 


I SLATUL WALKER-INTERNATIONAL 
1 FINA NCE LI MITED 

Slater. Wilke* IntemttMnel F T an ,'.? 
Limited - announce*, itei :«*»*•« or i ' a 
7LT* Gu a ranteed Ste»l -nertJedttilie Mark 
Donas N doe o«..1S«i Ntweer.Mr ?"■»■ 
Cjcpom am la m pratsntm for pa' «**"* 
,r the often of any of no -naytru# asents 
I MM on- the i wawa ot the cbukh. 


PUBLIC NOTICES 


BUtfV BOROUGH COUNCIL BUS 
.000,000 due 2lw .)art<»n'. 1978, 
.-to 21^- UtfOOer. 19T5, at average 
~ [5 1 1. Application* totalling 

POO.OuS, Thane er* me only bffli 


iTanciM. 


STERLING GUARANTEE TRUSf 

***% UNSECURED LOAN . STOCK 

NOTICE fS HEREBY GIVEN *»*,!?* 
above Stock H l*» twretfomodon on 3i« 

1873 and wm not b* .ro-wened. 

BV Order 

SMreWT- 

TOth.NBtamber, 1775. 


EDUCATIONAL 


THE CITY UNIVERSITY 

LUNCHTIME LECTURES 
AT GRESHAM COLLEGE 

A series of lunchtime lectures each Wednesday ac the Univef- 
slew's Graduate Business Centre. Gresham College. Basingnan 
Street, CC2 SAH (comer of Gresham Street). Adim'snon Free. 
l?tft November— “ Archaeology in the Negev Desert" David 
Price- Williams. ' „ n , 

l9tS November-^ 1 “ The .public image of psychology tjr. 
Peter Her rfett. 

24 th November—** Decision making and subjective values 
Professor Philip McPherson. • 

!9th December— “ Noise and the Law” Dr. John Anderson.^ 
!7;h December— ^"The headless Saxon of Banstead Down 

Dat'd Pwee-Wi)liam». 

Lecture* besin at 1.10 p.m. Questions and discussion from 
T.45 p.m. B'ing sandwiches il you like. 

Delate of the /ceturei ere cnttabfa from the Communications 
OPce at the Unlverwty. 


mum: cash untraded, three months £173.5. 
Kerb: three mouths £173.5. 7345. 
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ZINC— F Hi afresh to quiet trailing in a 
market lacking fresh incentive- The 
majority of the 16.150 tonnes turnover 
resulted from carries. 


n vn 1 a-m. j+w pjn. : + or 
ZIJ ’° i Ufflemi I UnpHJefol; - 


Oash_. 

5 month*-! 
tftnent^.. 
Pna-WeaL 


X 

347 . 5-8 

3599 - 

o48 


£ 

1-2 

l-z 1 


60 ( — 1 , 6 ) 3 : 


£ 1 £ 
348-5 W-S 
558 . 6 - 9 . 5 — 2-26 


Higher Robusta terminal opening was 
attributed u Friday ffishfa recovery tn 
New York- Onw a few covering orders 
had been satisfied, however, buying 
interest was ttaUL Prices later eased In 
very quiet dealings. 

• Prices remained mdat thronghom the 
afternoon but* moved .higher on light 
mixed buying. Arabics* finished 120 
points to 30 points up. 

Latest published ICO indicator prices. 
04. cents a nomuL Colombian Alfld 
Arab lea a 8646 (80.751. Other Mild 

Arab leas 7840 (77.35). Unwashed Arabicas 
Santos Fours BUM) leumei. Robusua 
71.73 /same>. Daily average S2-43 iS3.33>. 

ARABICA CONTRACT (In order buyer, 
seller, salest—pec. 8646*9.00. mi; Feb. 
S5.60-86.00. ml: April S540-8&2D. HU: June 
£6.00-8848. nil? AUg. 8e.MKS6.80. all; Oct. 
87.90-S7JO. 4: Dec. S6494740, nil. Sales 4. 


H GCA— Regional and U-K. average ex 
Arm spot -orfees ■ for week ended 
Kavember 6: Soft milling wheel— S. Sant 
£64.50. S. West £62.00, Eastern £6340, 
E. Midlands £6340. W. Midlands £63.00, 
: H. East £64.60. N. West £0345, Scotland 
£65.40, UJC. £63.75. Feeding barley — S. 
East £61 JO, S. West £8140. Eastern £80.35. 
E. Midlands £6046. W. Midlands £80.65, 
Scotland £5943. U.K. £80.90. 

HGCA — Location ex-farm spot prices: 
Saft milling wheat— E. Suffolk £6345. 
Feed wheat— E. Suffolh £0140. Feed 
barley— E. Suffolk £00.05. N-E. Scotland 
£39-65. 

EEC DAILY IMPORT LEVIES and 
premiums effective Nov. 11 (In order 
current kry pins Dec., Jan. and Feb. 
premiums, with previous la brackets;. 
Hues in nzuu or account per tonne: 
Common wheal— 28.41. rest nil (2743. 
rest till': Durum wheat— 86.44. rest nd 
13844. rest nU»: Ryc-35.02. 841, 641. 
off (3o.02, 542. 542. nJj: Barley— 14.U. 
rest nil (1-L13. rest mli: Oats— 33.79, rest 
nU (24.42. rest Bin; Maize (other than 
hybrid For seeding)— 80:45, rest ml (29.47, 
rest mli; Buckwheat— ad, rest 247 tnlL 
rest 2.37IS Millet— 20.77. rest nil (19 J9. 
rest nU>: Grain sorghum — 29.4a. rest nil 
i2u48. rest nil 1- Levies 'or flours: Wheat 
or mixed wheat ud rye— 58.95 -(5748): 
Rye— 6»41 (89.211. 


SUGAR 


LONDON DAILY- PRICE (raw snaar) 
CftB (£172< a too C.1J. for Nov.-Dee. 
shipment. White sugar dally price was 
fixed at £180 > samel. 

Martel eased over tbe morning, scale- 
down buying being insufficient to stem 
the decline. A weaker sentiment con- 
tinued m the afternoon and the close 
was at the lows ol tbe day. C. Czarukow 
reports, . 


P«ia»r ! 

Pret > XesterdayV Ifomdoon 
Comm I Ckne Day's 
Coo. - Clow 


•381z.9 


Morning: cash £349. 47.3. early Dec. 
£353, three months £361, 604. BO. Kerb: 
casta £348, three months £356.5. Afternoon: 
cash no ertded. three months £35945, 58. 
Kerb; thro* months £338. 

* Cams per pound, t On previous 
unofficial ’ctowi. ISM per picul. 


RUBBER 


Bustscw 

Done 


SILVER 


Stiver was Gaed Up an ounce higher 
(or spot dehrerr In the London bullion 
market yesterday, at 2 ltp. U.S. cent 
eouivajgnts or the fixing levels were: spot 
443A c,' , 'up S.TG: three-momb 4504c. ou 
SJc; sli-monrh 4364c, up 24c: and 12- 
ntouth 4804c. up 24c. The metal closed 
ar 214.815a (443H1SC), after Qitiet trading. 


SLIGHTLY STEADIER opening on tbe 
London physical market Little intiresr 
throughout tbe day. fflrKing trneertafrL 
Lewis and Peat reported a Ktalaystau 
godowo price of 143 cents a kilo (buyer. 
Decemberj. 

Physical dosing Prices fburerst were: 
Spot SEp (aaraei. Dec. 20. ip (304p>, Jan. 
3145P (3Lfr». 


SOYABEAN MEAL 


iVeatenl'y-k. + w 


Done 


SUiYBU 
rioy qb. 


Spot 

5nunUuJ 

raamh*. 
iRmatha 
12 inonthsi 


Ballion 

fixing 

pncee 




ei4p 

2 20.7 p 

Z27p 


L.M.H. 

nioso 


H-or 


+ 2.fl 214.2p 
+ 3ij 221.0&P 

S30JISp 
Zdl.Bp !t2.8! - 


+ 14 
(♦2-15 _ 

IfUB 


December.. 'B 3 . 0 -B 5 J 2 1 — 1 . 76 . 84 D- 83.0 
Febniwy. _ 82.7-82.B-14 ' 83.7-82.5 

April 8SA84.0I— 1.3 84.6P83-6 

June-„ *84.B^4j-l-5 1 06. 0-86.3 

August [& 6 .B- 86 A-U&j 86 . 2 - 36-0 

October— .[86^-87.0i -14 ; 87^ 


Sales; 83 tS2) lota of 100 tonnes. 


£ per ton 

Dec. -169 49-B9.751 1744H-74.75 1 75.80-66.00 

March-: 196.76-86401171. 15-71. 86i 17840-86.60 

May 'lSS.26-B8.E0i 168.76-70 .00:171-50-66.06 

Aur 163.60 68,80 169.00-70.001170 A0-BBJH 

O0C 1 164.60 -64 Jllj 188 .00-68.75] 1 68 JO -64 JO 

Dec. 164 JJ0-84.5&] iBOJO-toBJO- 168 JO-64.66 

Mareh.-- IE5.0 5-66 167 JQ.6S.D0j 164 JB-63.25 

Sales: T.JSS5 (4.197) lota or 30 fonnes. 
Tale and Lyle ex-refinery price for 
granulated basis white sonar was £212.29 
■ same) a long ton for borne trade and 
£353 (£2571 a long ton for export. 

EEC DAILY EXPORT LEVIES for 
while and raw sugars, denatured and 
non denatured, effective November IL 
figures In units of account per 100 kUoh, 
wiib previous iu narpiuhoaes- White 2 JO 
CL00); raw U0 t2-0»y. 


Scat tend— Cattle "0 11.*. £22J» f+0.Sffi; 

Sheep down 15.0, 35Jp ( ): Pig, np 3J, 

£4.S9 1 -0.131. 

SMITH FI ELD (pence per pound*— Beef: 
Scotch kWed sides 33.0-37.0, English hind- 
quarters (heavy) 38.0-48.0. Ulster hind- 
Ouanera 38.0-40.0. Forecuarters 27.5-58.0. 
Eire hindaaarters 38.0-40.0, Korranartera 

27.0- 58-0. Veal: English rats 46.0-52.0. 
higher quality fats 54.0. Scoich Bobbles 

14.0- 17.0, Dutch hinds and ends 72.3.78.0. 
higher quality hinds and ends S0.1L 
Lamb: English small 30 0-36.0, higher 
quality small 38.0. medium 30.0-35.0, 
heavy SS.0-32.8. Scotch medium 3O.0J4.O. 
heaiy 2S.0-33.0. hOl 2S.O-34 0. Inunried 
frown:— NZ D"S 31.632 0. 2’s 28.B4S0.0, 
S'S 57.0-28.0. YLs 28-5-29 0. I'M 5 29.0-29.0. 
Ewes: 14.0-15.0. higher quality 18.0. Port: 
English, under 100 Ibc 3I.ff-9f.ft 100-120 lbs 
3LMS.8. U0-160 IbS 31.0-57.0. 160-180 fi» 

30.0- 34-0. 180 lbs and over 27.040.0. 
COVEHT GARDEN (Prices, in sterlingl 

—Imparted produce: Oran ge* -South 

African: 2J5-3.75; Brazilian: {-Boxes 1-90, 
Boxes 2.70-3.00; Spanish: 3.00-5JH: 
Mozambique: 3.00-3 JO, Satsnmas — Saanlsh: 
Per tray 2.00-2. GO. Lemons— Italian: 4.00- 
4 JO: South African: 4S0-5J0: Greek: 
LOO-4JO: Tnrldsb: 2.704.16. Grapefruit— 
Dominican: 2.00-2JO: Cyprus: 2.604.40: 
Jaffa: 3.IO4.B0: Belize: 2.00; Florida: 
Ruhr 4M: Jamaican: 2.20-2.40. 

Pomegranates— Spanish: Per 40/70 1.00- 
1.60. Apples— French: Per 20-lb Golden 
Delicious 72 '74 1.40-1 .66, per 28- lb jtunble 
180. per 20-lb Siarkings 150. per case 
Granny Smith 136ri50 4.50: Hungarian: 
Per 44-lb starkinqs 3.5(1. Pears— Italian: 
Per pound Williams 0.12-0.13. Bananas— 
Per 28- lb Windward Islands: 2.7G: 
JamalciD: 2.68-170. Grapes— Spanish: 
per 11-lb Almoria ljn-UO. Black 140-L40. 
Dales— Californian: Per canon O-W-Q.M; 
Iraqi: Per packet 0.09: Algerian: OJ3-OJ7. 
Tomatoes— Jersey: i-Kt-1.60: Spanish: l.BQ- 
2 JO: Romanian: 1.90-2.00; Canary: LS0- 
2.00. Onions— Spanish: 4/3 3.60-4.20: 

Polish: 3 30; Dutch: 2.66-JJO. Cucumbers 
—Canary: LBO-SUNL 

English produce: Lettuce— Per 12, round 
0.40. Potatoes— Per BSJb Whites 2.60, 
Edwards 2.70. Cabhaaes^-Per bag Primp 
0 JO-0.00. Caullllowrirs— Per 12. 6J6-L20. 
Musbraems— Per noimd 0JWLM. Apples— 
Per pound Cm’s orange Plvola D. 06-0.09, 
Russets O.tS-0-67. Laxtons 0.084.07. 
Bramlcyfo 0.064.08. Derbrs 0.054.06, 
Worcester Pearmalo 0.044.06. Celery— 
Per 12 0.50. pre-packed m/25 5.08420. 
Sprouts— Per 28-fo UftlJO. Beetroot— 
Per 12->b 0 70. On] bos — Per 56-lb 2.40. 
Pickle rs SG-Jb 2J0. Swedes— Per 3K-1b 
Devon 0.50. Carrots— Per 28-Ib B .50-0.60. 
Pears— Per pound Conference 0.10-1.15, 
Comice 0.12-0.13. Parsnips— Per 28-lb 8J0. 


PRICE CHANGES 

Prices pm- ton unless otherwise stated. 

I ! fpv. 10+ or I Month 
J376 1 — | ago 


£396 

£326-556 


Metals 

Aluminftmj (a) IC396 

Free Market cif — !£M5-62ff 

U^TVvreBare iuijc5a2.2St-S.76jc674.75 
a monrbs do. do.(ui)£603J26 — 3.6 !c5B6.75 
Cash Cathode (al.. . |£668.7S — 5.6 C66X.5 
9 mrmr-bs do. >ai.^.iC&B9.76— 3.0 1 £583. 26 

Hold Troy <k.'S144.5 t—O.H&'.S 141.76 

Lea l Cash (u) I C165.876f- 1.576! £169.625 

3 month* luL~ iE175-576-l.875:E176.076 

Nickel lit) (£2,381 ;E2,M7.8 

Free market cif (IbtlSl.S-l J8Sj_ !S 1.8-1. 85 

Fiarinuin 1(4 trey ox. |£TO^J0^i l£7B6-61b 


£68.7 
106- 106 
209. Ip 
15.7n 
a, 092. 6 
129 


Free Market — i£ 7 l >6 
QulcksU var( 761 b)(ri [s 84-87 

Silver Troy or. .J 2 l 4 n 

5 mouths Z 2 Q- 7 o U 2.2 

Tin Cash (a) 1 ia.OZBj'-f.S 

5 mamba tu £3678 . — 8 JD , . 

Wolfram 22 . 04 QuafJ£ 40 - 42 J JW 2 - 43.5 

Ziuo Cash (hi 6 '£ 340 . 26 ,- 1.5 £342 

5 mouths (n| X 359 U 2 .a E 352.75 

Producers (ai £390 L £360 

0 U 8 |l| 

C«nont Malayan... I j I. j 

11 round nut— ....... . ! 

0 % - £406 1 £440 

Linseed Crude itr)-.i£ 4 O 0 . £402 

p a iiu. 11 abi 5 an(a)_ 5 lB 3 • £207 

^->>a(wani B )._..~.sl ; ; 

Seeda 1 - j 

Philipp ton_.S 197 .a [+ 2.5 J 220 

lir'nui* Nigerian. J ; • ; 

Linseed Oan NouU.£lB 1.6 I £166 

Grains ! ! 

Barley KKC [ ; , £ 63.5 

Home Furores — {££ 8.86 : — 0.5 i£ 63 .I 

Maize [ 

French So. & AmJC 65.75 j 
. tLA. Yellow E 71_5 

Wheat 

A’o, J Gad Nprizw j 
KoJBard Winter J 

Knpllsh Milling.. £ 64 * 


- 1.5 (£68 


£ 66.5 


JUTE 


WOOL FUTURES 

LONDON — Matter steady. 

■‘Pence per Vfloi 


Ana tro ti n n .Yeslerd'yil-f- nr] Jfetajneaa 
Greasy wod' cIom — | Dow 


GRAINS 


LMC— Turnover 225 (312) lots of 10.000 
ora. Morning: Three months 222. 21.7. 
2l.fi. 2LS. 20 J. 20.9. 81. Keritti: Threo 
mamba 22L2. Afternoon: Three months 
228J. MJ. 20J. 21. 2DJ. 51, 814. =L2, 
21.1.. Kerbs: Three months 22LL 2LC. 
21.3. 3LL 21. 


COCOA 


Values held qutedy steady tbrougbout 
the morning. Later In tbe day, Commis- 
sion House wIUok Initiated In New York 
decressed vdees ■ which closed oo the 
lows of tbe day, reports am and Buffos. 


| Yesterday^ +«■] Bustuasa 
COCOA j Gkue -7- j Door 


NMQouttacitl 'I i ’ 

. December 1643.044.0 -0.0 J659.0-43.0 

Hlireh 56aiJL22.0L.7-5 1635 0-21.0 

Bay- / 60 J. 0 - 0 J .5 l- 4 JS 6 I 4 JWi 3 J) 

July- (595.0-96.0 — 4.0 ! 606 . 0 - 594.0 

September -.1508^ 89.0 f— 1.75597^-08.9 
December. ..*674.U-T5.Q 1— 5 J 57S.0 

Marrij- ^572.5-73.0 — 6 J&B7B, 0-73.0 

Salts-.' 2.103 0.370) I (its of 10 lonwft 
lnttnurthuHi Cacoa Aprocment prices: 
Daily 56J1 UJ- rents per pound: 
Indicator 15-day average SfcJ7: 22-day 
average 5 s .11 


FREIGHTS 


DRY CARGO— Market opened . dfohtly 
more active, bat with another partial 
botiday m tba TJJ. to-day. brohrrs do um 


THE Baltic— AH sections or the 
imported train market experienced dull 
ire dine at around Previous offering 
Itfsels. Dealers nere Generally reluctant 
10 enter into m.-v comniitmvns v;hlie 
awaiung loieffl LSD A crop estimaira. 

Wheat— (J-S. Dark \nnhera Soring 
No. 2. 14 per ltou Jmi. flCZjj, Feb. 
£103.00 dirifn Tilbury. Xov. £87.73, Dec. 
196.0V transblpmeni East Coasu EEC 
feed Nov. £64J0. Dec. tiw.BO East Cokl 

Maize— Mo. S Yellotr Amcriraa/Ffeacb 
Nov. £66.75, Dee. 06.00, Jan. SSJM 
transhipment East Cousl South African 
Yellow NOV. £7130, Dec. £72.60 nmw. 
sellers UJC Rest unquoted. 

mark LAKE— Easier price trends 
developed in mou sections under In* 
creased offering*. Mminy vbeat traded 
To London af BS4J5 oer fong ton fur 
Doc. and down to £Es for J an.- March 
deUvoriESr while East Anglia booted Dec. 
dellrerles of denamrable wheat at £68 
and Jan.- March ai ffl.150 per Inns ion. 
Feed barley traded Into East Anglia at 
£BL7S for Dec.-Jan. deliveries, Averase 
sellers' quotations per- long ion ■ for 
delivery London area: WmmU, Baxters 
Wop. fSJ. Dec. KfM: deoantrabie Nor, 

£®!- Dro- £62-30. Sarhy, teed Dec. tia. 

LONDON GRAIN FUTURES MARKET 
CGAFTA}— Wheat, steady. ChKe: STnr. 
fiO.Bn. Jan. 62.60. March m «. Day 65 93, 
Sepu 06.10. Business: Nov. GO.7540.6U, 
Jan. G2.75&J5, March 64.4944.lS, May 
ftiJ045J8. Sept. 63A545.68. Barley, 
Aeady. Close: Hot. 5SJ3. Jaa. 61.18, 
March 03.4ft May WJft S«n. 64-13. 
Bwattfess: NOT. 3SJ5-58.75. J*H. 6JJ640JO, 
March 63^0-63,10, MU OtSOOLSO, Sept. 
S4J0-SU&. - 


December 

Mmroh- 168 jO-76J| 

May . — ! 169-0-72.0*0.06 

July 1 78.5-74 J, I 

October 181.3-8*4 \ 

Deuemlv-— I82.34fl.fij 
tl a n~'n '1B4JJ7J! 

- __ 1 i 


DUNDEE— Qufot. Prices c. and f. U.K 
for Nov.-Doc. shipment: BWB £105. BWC 
£188, BWD OSL Tossa: BB UST, BTC 
njw, BTD DB5. Calcstta goods steady. 
qui rations c. and £. UX for Nov. ship- 
ment: 10 -ox 4D-tn £7.04, 76-ox £L34 per 
100 yards. Dec. HJ2 and £5.46, Jan.- 
March £7J0 and 0-60. “B" t wills: 

rw j» fjs .45 and £ZU5 for Um reweetirc 
shipment period. Yam and doth very 
quiet. 

LONDON— Quid. Bangladesh While C 
erode Nov.-Dee. £103, D grade Nov.-Due. 
a PS. A low tan. 

CALCUTTA— Steady. Indian Oa^-Dec. 
Rk. 4S6.0Q, Dundee Daises Oa.-Dee. 
rj. 422.50 values. A bale of 400 lbs. 


Cocoa dbl 

mtorea Uartb— _[£62 L7B|— ; 
Coffee Shipment (e)i j 
ruturwJaxLvvL— .l£708 
Cotton 'A' index | 
cent 

Jiue Uabwc (rf^a:i96 

K libber „_kik,35|. 

dimJ UAALlw IffOOO 

Sugar 1 Kan (£168 

noolutpa 64a... Jdlo 204p 
Cloven I ilwclaganca) £2.600 
Pepper MTute... loni£930 
iftaefc_Ua |£730 


5.5 

-7.3 


4-BJ 

! — o-i 


bJ? 




£683 

J617J 

72.5 

£ 731.2 

55.95 

|£196 

32 . 25 p 

>Sbuu 

£168 

190 p 

£ 2.600 

LE 950 

j £730 


•Nominal. tScffier. S Unofficial dose. 
* indicative price, b UJC. ud Common- 
Waslib refined, c Uganda Robusta standard 
grade Indicative prices Lo.b. Mombasa 
UJ5. cents a d Bangladesh white 

< *C." t Unquoted. 0 Seller's quotation. 
A Nov. k Metric tons. rSeptonber. 
p Aog^Oct z Nov, toNov^jan. 


hales: Nil (ol lots or L300 Mbs. 

SYDNEY GREASY (hi order buyer, 
seller, business!— Dec. 242JM412. 540.1- 
215.5: March 233J-233J. 2fi4jd53j; May 
26MJ-368.2. S9J-2S8J: July 2 tfl -6-282.0. 
262.636L0: Oct. M4J-S63.fl. I6SJ-3M^; 

Dec. 269J-270.0. STL 1-2893; Mart* 272.0- 
2R2A 272.»M.0, Sales: Soft 

MEAT/VEGETABLES 

MEAT COKMISSIOK— Average latsock. 
prices at representative martins in week 
ended Xov. Sri UJC— Cattle S20J7 per Uve 
cut < ■‘-0J’! Snwp S63p per pound e.d.c.w. 
1 Piss £oJM per sc.Lw. i-*-0.04i. 

England and Wales-— Canie numbers np 
I*.8 per c*iit.. averaar price £20.43 
(-aftMi: fih«p nqmbcia np 4.5, Sfi.te 
<-fs..s>; Pifi number* m aj. J3.U4 
i -r 0.61 1 . Sewlawl— Canto up 115, £3L74 
t — 1.31 *1 Sh-'CO up 4J. M.ip (4-uJi: 
Kbr dotrn 14-' 5 - 73.08- i-lo'ioi. 

Meat Cnunn lislo n Average faunock 
prices a: renreaeotativo markets on 
November 10: UJL— cattle. £20.25 per Uve 
nrt 1 -HOT*; Sheep, 37.ip per pound 
e.d-c.w. i-Ml.Il; Has. £3.66 per sc. l.w. 
(•f0.«i. BnfgKd «nd Walw-Cattia 
numbers up 0— per cant, average price 

cojs v-o.iU; Sheep down isj. 37 jp 
1 — 0 . 1 ): ra H a» t+flJW- 


COPRA— FUlfophust Nbv. S107J. Dec. 
8200. Jon. SSMi resellers per tonno cJJ. 
North European ports. 

★ 

GRIMSBY FtSH— Supply somL Demand 
flood. Prices at ship's side (unprocessed): 
Shelf cod £2Jff-£3JW: oodOnaB CJMS.-M: 
torae shelf haddock E.96. mediuni £3.40- 
OJO, wmn £2,08; large plaice £3 .CO. 
medium EZJS0-Q.M. best small E.4fl; 
large skinned dogflsb £2Jft medium £2J0; 
lemon sales £4J8: rock fish njftfiLSO; 
reds £Ll0-a JO; salt he CL30-O.M. 


FINANCIAL TIMES 


Nuv^^OI JSov. 7 |Muutb ago) L'ror ago 
I70.3dfl71.9t! 174.94 199.90 


fBasm July L US2=U0) 

REUTER’S 


Sov. KK Jior. 1 jtioaUi Year ago 


1144.2]' 1148.6' 1143.5 j 1867.7 


(Basa: SepL B, 1931=300) 

DOW JONES 


DoaT j" Bov.' 
Jones ! 30 


Kov. 

7 


Month 

Ago 


lew 

Uffo 


5Ioodj*» 


PERU ANCHOVY 
FISHING BEGINS 

LIMA, Nov. 10. 

Anchovy liKhing has begun on a 
small scale off the southern coast 
of Peru, said Fisheries Minister, 

Admiral Francisco Marialegui 
Anculo. Boats were landina about COTXON 
3.000 tonnes of anchovy daily in 
the south. 

If conditions were riaht, full 
operalions should begin by about 
the middle of this month and the 
season could extend up to 
February, 1076, he said. 

Reuter 


Spot — [289 .09293. 70307, 85^9.81 
Fptprea^79.8l|g83.18a87/W'»a5.58 


(Average 2SC«Cft20siA» 

MOODY'S 


Snr. i ,\ov. |MonUi!YvM 
“ T J afto i, v . 


-'HeAywiinli 17q 8.6-.7A 0.il 798.4 90B.0 
(lie & "siTTtelsiWi 


LIVERPOOL cotton— S pot and ship- 
ment sales in Liverpool amounted 10 
SaB-umues. Scattered oneraiions follow- 
ing a moderate demand bronchi additional 
coffiraru ta Middle Eastern oualluex. 
ToikJsh and Randan were in fair request, 
coupled with selecih-e bnylue Ip East 
African and S. American growths. F. V. 
TattcrsaU reports. 


Grains off 
on bearish 
crop report 

NEW YORK. Nov. 10. 
COPPER and cocoa finished near Uic 
lows due in Conimtsdon House siop-lors 
sellluR. Trade spUipk eased snsar in 
dose near the lows. Grains iraded snb- 
stanUallr luwtr, following a bearish crop 
report and recovered sliduly laler In 
the session. Alter heavy speculative soil- 
ing pressure, silver recovered on pre- 
holiday evening up, Bacfee reports. 

Cacoa— Dec. 57.90 (39.601, March S5.1B 
'5H .40 1. May 33.00. Jnly 5U6. Sept. SftaS. 
Dec. 49J5, March 4S.90. Sales: 7.646. 
Ghana spm BS1 n tun. i70ii. Bahia soot 
60 fSI). 

Coffee— Spoi Santos No. 4 unquoted 
i same >. . Colombian Mams unquoted 
i same i- Nov, 7H.60 nom, iTBJOi. Dec. 
77J6-76JW 1 77.30 1, March 7ftSO.76.60, Mav 
nJ0-77.4ft July 77.73-78.00, Sept- 
78.70. Sale-.: 319 

Capper— Nov. 53.20 (36.40 1. Dec. 55. .70 
1 56 Su >. Jan. 5d.iv. March 57.2ft May S8.70 
sctilcuienls. Sales: 2.256 luis. 

Cation— Dec. &!.15-52*o (32.171. March 
53.02-5.1 JO (53.(2 ■. May 54.59-34.55. Jul>- 
53.00- 55.10, On. ii.l&-55.20. Drc. 53 Z3, 
March 55.65 bid. Sales: 1.250. 

4 Gold— Nov. 144J0 (145.601, Dec. 144.70 
( 146.101. Jan. 145.50, Feb. 146.46, April 
146.30. June 150.20, Aug. 152 JO. Oci.- 
154. Du. Dec. 156.00, Feb. 157 M. Sales:' 
4SS. 

Greasewael— Spot 157J) nom. (saiue>. 
Dec. 155.0-155.6 < 155.01 . March I50.0-IS6.il 
i!50.a». Mav l«.fti45.0. July 144J-143J). 
On. 1 45.0- 150 J), Dec. 143-0-150.0. March 
140.6-151.5,' 

tLarrf — Chicago loose 26.50 nom.- (2S>. 
trMato— Dec. 260-260* (273-273*1. March 
376-2761' 1230-28011. May 2301. July 382*- 
282i, Sept. 277. Dec. 2674-266. March 274. 

2 Platinum- Jan. 149-60 ilW.M). April 
153.80 (154.40), July 157.60, On. 161-50- 

161.40, Jan. 165.30-165.40, April 169JKL 
16# JO. Sales: 138. 

silver— SPOT 443 i 442.00*. Nro- ; 
44830 ( 446.00 1. Dec. 450.00 (449.001, Jan. 

455.40, March 46i.no. May 46S.6Q. July 
476.10, SepL 483,50, Dec. 494.50, Jani 
49SJB. March 505 JO. Sains; 27.550. 

'Soyabeans — Nov, 488-«?i >4951'. Jan. 
4954496! 14041). March 506 - 305 , May 511 'r- 
512 . July 515 - 517 . Aur. 517 - 518 . SepL 3 IS, 
Not. 521 , Jan. 329 . 

Soyabean NeU-Dec. 12S.Iftl29.0fl 
(130-M), Jan. TM jq U3fl£0). March m.10- 
13 LOO. 

Sayabean Oil-Dec. U.63-UJ0 (20,40 >, 
Jan. 10.5D izojUi. March 19.60, May 19.65- 
19.6ft, Jufar 19,70, Ang. 19.65-19.60, SepU 
19.60, Oct. 19.45-19.55. 

Sugar— Spot 13.90 U425.i. Jan. 14.08 nom. 
(14.78). March 14.12-1445 (14.76), May 
14.0fr-14.04, July U.K-1245. Sept. 14.02- 
13.95, Ocl 13.95. March 1343 nom. Sales: 
3.953. 

Tin— 2S8 40-332.00 asked (295.00^3249 
asked i. 

»*Wboat— Dec. 36ft364d i370-371'. March 
377 MTS 4 (3542-355), May 3S31-3S3. July 
3S2. 

\1flNNTPEG, Nov. 10. tiRye-DW. 2422 
bid (2*9Jj. May 255i asked i2E-j. July 
Z5T. 

cOats— Dec. 1551 UHIi. May 151 bid 
i151>. July 1431. 

{Bari v— Dec. 23li (23621, May 22SJ hid 
(232), July 227. 

(f Flaxseed— Nov. 605 <662), Dee. 6S2 bid 
(BW), Mfo- «S5 bid, July 6S0 nom. 

Wheal— SCWRS 13^ per cent- protein 
content St. Lawrence 539i (540;i. 

All cents per pound ex-warehouse unless 
oDicrwjse sialed. • Cents twr 60-2) bushel 
cs-warenous*:. pur ituv uunci— IvW- 

ounce Inis, t Chicago loose S s per 100 lbs 
—Dept, of Alt- prices previous day. 
Prmio sicam f.o.b. XV bulk tank cars. 

Cents pur iruy ihibk cx-wareboiLv-. 
h ftuw " B “ cuntraci in S’s a shirt ton 
(or bulk lots of 100 short ions delivered 
r.o.b. car* lX-cjlur and lllmoN. - jirr 
troy ouut.c lor Jftouncc no Us ol 80S i»--r 
coil puriiy delivrred NY. Cents »r 
60-lb bunht-l in store, r- Cents per Jj-ib 
bmoul ex-warebousc. 5.000 bushel Xus. 
e Cents Pit 24-ft fluEbeL 9 Cents pw 4S-lb 
bushel exrwareSusc, 5.0M- bushel bus. 
d Cetus per 56- lb buebri. ez-warelwuc, 
LOOftfatUbol fotft 
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APPOINTMENTS 



MIDDLE EAST 
FINANCIAL 
CONTROL 

c. £10,000 

A large privately owned trading Company iri the 
Middle East seeks a Group Controller to be 
responsible for planning and control processes 
.within his own operating Group. This wilf include 
long term planning, economic assessment of 
investments, expansion activities and financial 
evaluation. 

Candidates, aged 25-35, will have an accounting 
qualification, preferably ACM A, or be financially 
orientated graduates and/or MBA's from a major 
business school. Tax free salary together with 
special allowances and very attractive fringe 
benefits. Location, Kuwait (BA.590) 

P/ease write brief iy and in confidence _ to the 
Managing Director, Executive Appointments 
Limited, 18 Grosvenor Street, London W.1, 
quoting reference . No identities divulged without 
permission t 


LIFE 

INSURANCE 

EXECUTIVE 

Wanted experienced life 
insurance executive 1 for a 
newly promoted insurance co. 
15-20 years experience organis- 
ing sales fnrrc preferably 
married below 3U yns. of age, 
knowledge of . uriental lan- 
guages esseatial. salary circa 
£8000 + fringe benefits. Write 
in confidence giving full 
career details to Secretary. 
Credit & Commerce Insurance 
Co.. 6 0 M ark Lane, Loadoa 
EC3R 7TR. 


LEGAL NOTICES 


IN TH€ MATTER Of THE COMPANIES 

ACT 1 9aq ami rN iwfi matter of 

THE CARMEN VALLEY COLO MINES 
LIMITED. 

NOTICE IS HEReav GIVEN ourstunt 
to S*euon 29S of the Comoanies An 
ttia r a Meeting of the C rentiers of the 
a hot, -nsmed Company will be held at 
• the Registered Office 19 Mcflrgate. Lon- 
i don. E.C. 2 . on Wednesday. the 3rd o 
of December. 1975. ex 3.DD p.m. lor ihe 
1 purooset mcntlonec In Section* 295. 234 
j and Z9S of rhe sa d Act. 

I Dated tWs loth day of November. 1975. 
> By Order at the Beard. 

H. J. GREEN. Secretary. 


ADMINISTRATIVE ASSISTANT 

(Aged 45 -r) 

for leading 

MERCHANT BANK . 

The successful candidate will he expected to contribute to the 
.many and varied clerical tasks undertaken in the busy and 
-demanding environment of our client's Administration 
Department 

The main responsibility win be the control and issue of 
currency required by executives for visits overseas. 

Starting salary wrJ! depend upon the relevance of experience 
lo date and there are many other attractive. benefits. 
Appllea'nfs— ideally vlth" experience jn ttic. City .in a position 
requiring a high' • standard _of overall efficiency and . an 
'aptitude for figure : work ; — should contact: 


J. XL V* Coutts, Esq., 
7 Wine Office Conn. • 
London, EC4A 3BY. 
0I-353-I85S 



■VO. IIU3SIJ of 1973 
In Ui- HIGH COURT OF JUSTICE 
Chancery BirUlaa Co nj panics Court, tn 
th? Matter of ROBINSON 4 M5WBERY 
LIMITED and In the Manor of the 
Companies Act, 1948. 

NOTICE IS HEREBY GIVEN, that a 
Relief on for the Windlmr no of rhe aDote- 
named Company by the High Court of 
Justice teas on the 3rd day of November 
1973. (CTSt-ntcd to the said Court hr 
THE COMMISSIONERS OF CUSTOMS 
AND EXCISE or Kina’s Beam Hooso. 
39-41. Mart.- Lane. Loudon EG3R TOE. 
and that the said Petition Is directed 
to be beard before the Court all tins at 
the Royal Conns or Justice. Strand. 
London VGA 2 LL. on tho Sth day of 
December 1973. and any creditor 
eourribuiory of the said Company desirous 
fa support or oppose U>e malrins of an 
Order on the said Petition may appeal 
at the time or faeartns. In person or by 
his counsel, for that purpose: and a copy 
or the Petition trill be furnished by the 
undersigned to auy creditor or contribu- 
tory of the said Comoany requiring such 
copy on payment of the regulated charge 
tor the same. 

G. KRIKORIAN. 

King's Be am House. 

33-41. Mark Lane. 

.... London EC 2 R THE. • 

Solicitor to the Petitioners. 
NOTE.— A fty person who Intends to 
appear on the hearing of the said Pearl on 
most serve on. or send, by .post to. the 
.ibore-namcd notice in writing ol ha 
intention so to do. The notice must 
state the name and address of the person, 
or -If a firm, the name and address of 
the .firm, and must be sisned by the 
person or firm, or his or their solicitor 
■ If any i and most be served or. If posted, 
must be sent by post in sufficient ntne 
to reach the above-named not later than 
four o’clock in the afternoon of iho 
5tb day of December 1975. 


One of the Largest American Banks is Looking /or 
Experienced 

FOREIGN EXCHANGE TRADERS 

For some of its subsidiaries in Europe and the 
Middle East, age between 25 and 35 years. 

Very attractive salary will be offered, excellent 
fringe benefits such as: overseas allowances, free 
housing and premium free pensions funds are avail- 
able. 

Please address your applications (which will be' 
dealt with in strictest confidence > to: — 

Box No. A.5316.-' ' 

- -Financial Times.- 10, Cannon Street, EC4P 4BY — 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 

ir >«u need ■ PA Secretary, a girl with the Right Background and 
qualifications to assist you In vour work with smooth efficiency, 
then you also need a high calibre service to Interview and short 
list applicants tor yon. 

Please ring Sallyann Phillips on 629 S747, the 

SPECIAL APPOINTMENTS DIVISION OF ADventure 


APPOINTMENTS 

WANTED 


MARKETING AND 
MANAGEMENT 

A senior executive, who has returned 
to the United Kingdom following 13 
sears current activity in U& markets, 
offers a umquc combination of success* 
lul experience, with advanced quatltl- 
catior.s. wmeh includes all ohases of 
marketing: management of money, 
international business acquisitions 
mergers, data mocessmg. operations 
research, personnel and real property. 
E.pcriencc also includes working expo* 
s jr~ to Canadian, Mexican. Central 
and South Amcr.can and Caribbean 
mj k»ts Other business lra«el In. 
cii-ifcs western Europe. Scang.navia. 
ineii and Pakistan. 

A »er\ energetic man. now a.a'iiBle 
lor CONSULTATION 01 LONGER 
TE RM Jsmiiailon Mrlft established 
crganisalons in the' UK or abroad. 

Please write Box A. S3 1 5 Financial 
T.-nes. 10 Cannon Street. EC4P JBY. 


COMMODITY DOCUMENTATION CLERKS 
4 Managers 12. SOO -C4 000 pa + . Char 
terhouse_APPolntments. 01-836 7377. 

COMMODITY TRADER, Man with author- 
ity anu wide connections required ton 
consultancy work. Possibly a retired 
trader or senior executive. U.K. or over- 
seas. Apply Mr. G. Stewart. Charterhouse 
Appointments. 9 Great Newport Street. 
London, W.C.2. 01-836 2377. 


1 No. <N3&!3 of 1975 

Tn the HIGH COURT 07 JUSTICE 
1 Chancery Division. Companies Court. In 
! | fie Manor of LONDON EXPRESS SER- 
i VICE LIMITED and in the Matter of 
: The Companies Act. 1943. 

NOTICE IS HEREBY GIVEN, that a 
' Petition for the Winding up of the above- 
: named Company by the High Coon of 
' justice was on (fie 4<b day of November 
; 1975. 'presented to (he said Court by 
, G. It B. ARTS LIMITED -whose registered 
I oih‘X is at Shclford Flave. London. Si.ll 
j and that the said Petition is directed 
in be heard before the Court sitting at 
I the Royal Courts of Justice. Strand, 
i London WCCA ILL. on I be Sti) day or 
December 1875. and any crc-diror or 
contributory or the said Company desirous 
to support nr oppose the malting of an 

■ Order on (he said Petition may appear 
at ibe time of hearing, in person or by 

; bis counsel Tor that purpose: and a copy 
ol the Petition will be furnished by ibe 
I undersigned to any creditor or contributory 
i-Of-rh* sold Company r<*<iulrfng such copy 
• od payment of the regulated charge lor 
j the 4 a me. 

inf. F. PRIOR i- CO., 

Temple Bar House, 

•J 1 2 S Fleet Street. 

London. E.C.4. 

Solicitors for rbc Petitioner. 
NOTE.— Any person who Intends to 
appear on the bearing of the said Petition 
i most serve on. or send by post lo, the 
I above-named notice In writing of his 
intention so io do. The notice most state 
I ibe name and address of the person, or 
j if a firm, tin? name and address of the 
| firm, and must be signed by tbc person 
j or Arm. or bis or fhetr solicitor ftl any» 

■ and roust be served, or. if posted, must 
! be sent by posr in sufficient time to reach 
j Ihe shore-turned not later than four 

o’clock in tin- afternoon of ibe Sib day of 
December 1973. 


COMPANY 

NOTICES 


ART GALLERIES 


ABBOTT AND HOLDER’S SdccIJ* Exhibit tor 
o' ZOO Selected Watercolours. Dully until 
Noe IS 0! Alpine Club Gallery. 70. 
south Audrey St-. W.1. Q1-6I9 2780. 


Xo. 003868 Of 1973 

Tn the HIGH COURT OP JUSTICE 
Chancery Division Companies Court. In 
the Matter of BARON ADVERTISING & 
PROMOTIONS LIMITED and tn tins 
blatter of (fie Companies Act. IMS. 

NOTICE IS HEREBY GTVEN. that * 
Petition for the Winding op of the above- 
named Company hr the High Court ol 
Justice was on the 7th day of November 
1975. presented to the said Court hr 
EVENING STANDARD COMPANY 
LIMITED whose registered office ia 
situate at 131. Fleet Street. London. E.C.4. 
land that ihe said Petition is directed 

• to be heard before the Court Sitting at 

• rhe Royal Courts of Justice. Strand. 
; London WCLt 2X.L. oo ibe 8 th day Of 
1 December 1973. and any creditor or 
I cmtribulury of Ihe said Company desirous 
; lo support or oppose Ihe malting of an 
■ Order on the said Petition may appear 
1 ai the lime of hearing, in person or by 
| bis rounv-L for that purpose: and a copy 
i of the Petition will be furnished by the 
1 undersigned to any creditor or contrfbu- 
i tory of Ibe said Company requiring such 

to be hew at the Hilton Hotel. Wceoa.lcoW 90 Payment of the regulated charge 
Rotterdam at 2.30 p.m. an Friday. (for the same. 

28th November. 197S. I 



Annual Ot’Dcral Meeting of 
Shareholders 


AGNEW GALLERY, A3 Old Bond St W.1. 
01-629 617b BRITISH PAITINGS ( 

1 900-7975 including BERNARD DUN- x 
STAN cmUbH-on Uni. i 5 December. ! 
MOd.-Fr. S 30-5.10 Thurx. until 7 0. 

AN1HROFOS GALLERY. Sort aluti ml 

Elhnic Arts. 65-67. Momncutn Street. 
Uniter 51. Martin's Lane. W C.2 ! 
0 :.S~e 6162 tureoCi MBl collect .on ■ 
ol New Gulnei. Papuan and Eskimo Art. I 
A new exhibition Mon. -Wed. 10-6. i 
Tnura . Sal. TD-U midnight. Sunday 1-7. 
New Exhibition ol SHONO SCULPTURES. | 3. 


JUDGE A PRIESTLEY. 

42-4S. East Street. 

Bromley. Kent. 

Solicitors tor the Petitioner. 

NOTE. — Any person who intends 10 
appear on the bearing of the said Petition 
roust serve on. or send by post to. tho 
above-named notice in writing of his 
Intention so to do The notice must 
state the same and address Of the person, 
or If a firm, the name and address ot 

.... .the firm, and most be Signed br the 

wjory Board. Pm lessor Dr. j. M- J. ; person or firm, or his or their solicitor 
Baron *»*> Houtv. Professor Dr. P. i . . u , must he served or. if posted. 

Ku.n. Proirosor r. t. Marlalln. The ; " '■*' ’’ mSfcdeni tine 

Hon. A. J. B. Oollw and Dr. J. M. I m«« »«“ W *"** “ !"*? 

»an Suun:r «ny win retire b- rota* . io reach the ahovn-nantoa not later than 
t>on have offered tnemselres lor re- J funr o'clock in ihe anernoon of iho 
election. I dly o{ Oeccmber 1973. 

Anr other business. 


AGENDA 

To receive and adopt »e Reoort of 
the Managing Directors for the 
financial vear 1974 1975. 

. M To receinc and adopt the balance 
' 1 sheet and the m-oM and loss account 
for the year ended 3 fat August. 1975. 

To approx* Uie proht appropriation. 

■L To elect tiie Directors to the Super- ! 


ARTISTS FOR VIETNAM: Exhibition and 
Sales cf paintings, graphics, sculpture, 
nctlerv and icwcllery. Wcfl-knpwn 
art-sts lircludino Alfred C Often. Alfred 
Daniels. Patrick Procktor. Fred Uhlman. 
Ooenmg n.ght Friday. November idtn 
i7 p.m.i wiin James Cameron Saturday 


rs io a.ui.9 o.tn. Sunday 16th 10 a.m.- 
6 c.m. Auction 3 o.m Hampstead Old 
Town Hall. Harcrstoek Hill. N W.J. 


D. M, GALLERY. 72. Fulham Road. 5W3. 
EN2D AP1CELLA 


MARJORIE PARR GALLERY. 285 Kings 
Road. Chelsea. S.W.S. DOUGLAS TORT- 
WAY. Painting). Until November 22nd. 
Open all day Satur day. Closed Mondays. 

REDFERN GALLERY. 

New Paintings J"o Drawings 
4-26 20 CorX Street. London. W.l 


Copies of the agenda ana of tne • • 
Annual Renart lor 1974 197S can Be had j 
from National Westmuxster Bank Limited.] 
StocK Office Services. Marking Names See- 1 


GOURMET 


Mon. 2nd 
E.C.2. 


Floor. 41 Lothbury. London. 


BcnctWljl omen of Share Warrants to 
Scarin' detirom of attonaifiB or being 
repres e nted at the Meeting must obtain 
a certiorate or deposit signed bv a Bank 
or other Authorised Depositary that such 
Authorised Depositary is holding the Share 
Warrant). Th.s certificate must be lodoed ! 
igimn recemt with tne National west- ; 
minster Bank Limited. Stock Office Ser. i 
wees. Marking Names Section. 2nd Floor. 
41 Lothbury. London. E.C.2. not later ' 
Friday, the 21s*. day of N o ve m ber, l 
ROBERT YOUNG. , 1973 . The receipt for Ihe certificate of 
™£;'V n “ ?r I deoosil W‘H constitute evidence of a snare- 
holder's entitlement ia jtiend and vote at 

* j i :he Meeting ar.d should be presented a: 

ROYAL ACADEMY | the door of the Meet. no Half. If a holder 

fflb-rrpiKr* Ui-.il 1 desires to anpjint d proav. who need net 


GALLIPOLI RESTAURANT, off Old Broad 
SC- E.C.2. Open every dav fpr lunch, 
dinner and dancing until 3 aan- Catarct 
twice nightly at 10 JO PJB. M4 1 ■" S 
a.m. Mon. to Sat. £5.75. 


Tel S8B 1922. 


13 Nsit’i’Mr. Widvs 10-6 Sun). 2-6. 
Adht 50o i Mnndar* 20p>. Students and 
eensioners naif p.ice. 


THE PARKER GALLERY. 2. Aloemarie 
Street. PltcadlUr. W.1. Exhibition o! old 
marine, military, woning and to*«»- 
BMhhical pr |nt& and Pa-ntinos and snips 
models 


WILDENSTCIN: FOUR PAINTERS OF 
20th CENTURY GREECE: TMEOPHiLOS. 
KONTOGLOU. GNIICA. TSAROUCHfS. 
Weekday si 10-5.30. Saturdays. 10-12.30. 
Until 5th December. Admission free- 
Catalogues sold in aid of the National 
Trust tor Grct.sc- 147 New Bend Street. 
W.1. 


CLUBS 


EVl. *69 RflOtr.l St. 7?T 0357 A la car'.e 
e - ai'-.v Seec:«uiar Floor Shows 

Bin* ti.e in.*nm Lgs V*.*a Cr'ia ana 
nii.1 * <1 Jehi.rv Haw'-sixcrih & Fticnds_. 

GARGOYLE, f.o oca- St ts'-rsn. W.l. 

STSIPTEAtt FtOOPSHOxV 
SIX UNLIMITED 
a: -n a ..g^' ,i.-.a 1 ■» "■ Ho»tess»s. 
Ma'dr.'T'i x— > OK W SHI 4J7 64 65. 

thE GASLIGHT— To net • ,e tig contacts 
A. Duke o" Yp.'. S'.. Jams'*. S.W.t. 
yiter> sj pent' iwwr en:ect.i,ament tram 


d D.ri n a fncadlf y,. *nd .ui oriecs . __ 

male s*’>ve No r-iecnberxhip reguired I ,"p' 

to, eul-e'-w*" fly owffj-, w.siior. j Rotterdam. 


be a memoer of tile Company, to atter.d . 
and vote "i his stead a form or crux* 
mar be obum.*d from the National West- I 
nrmster Bonk Limited as above ana this - 
form of Proxy must be wewntafl a: the [ 
door of the Meet.no Hall tog other with the i 
recctct foe the certificate ol deposit. i 

Beneficial owners of Sub-share Ce*tif»- I 
cates registered m me name of Nation' 1 

Provincial Bank i. Nominees l Limited . 

desirous of amending c bemo represented j 
as the Meeting must obtain a certificate of 
deposit in the same way as holders ol l 
Share Warrants to Bearer. II they desire i 
lo attend the Meeting in person or to be I 
represented they rout: obtain a form of j 
nrdxv signed by National Provincial Bank! 
t Nominees' limited, which form mus: be 
presented a? the door Of the Meeting HaM 
together .with the receipt for tho certificate | 
of deposit. j 

Bcnefie>P> owner* or Sua -Shares : 
registered in an • name omer than that of 1 
National Provincial Bank tNotnmcev' 
Limited and nclders at Registered Fail . 
snares, who wish to attend and wrre at 
the Meeting or to aaoolnr a proxy to 
attend arm vote "1 i*>cr aiead must .nform 
ihn Cemoanv .n wnilng av Frida t. ihe 
r iif dav cf November. 197S, of tneir 
inienVons- : 

Bv Order of 'v Board 
or Managing D rvefors. ■ 
E A. BROUWER. 

A. B. BUNKER. J 

Dat'd r*:t V.r* dav of November. J9?S. 


evservJtions 'M 
after B o m. 


1071 daytime, 930 


CLASSIFIED 

ADVERTISING 

RATES 

Per 

single 

column 

centimetre 

Appointments £9.00 

Industrial and Business 

Property £9.00 

Residential Property ... £9.00 
Business Opportunities £131.00 

Educational £9.00 

Motors £9.00 

Hotels and Travel £9.00 

The minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three single column 
centimetres. 

Larger advertisements are 
only accepted in. multiples of 
whole centimetres. 

Premium positions available 
— rates on request Write 
to: Classified AdvertiseniLnt 
Department. Financial Times, 
10, Cannon Street, EC4P 4BY. 


Heed easterner power 
urges car chief 


THE MOTOR- industry was told 
last night that it must take more 
notice of “customer power.” 

ft was someth ins 00 onfl — 
from Boardruom to shop-Hoor — 
could afford to ignore. Sir 
William Batty, ’president of the 
Society of Motor Manufacturers 
and Traders, said at the Scottish 
Motor Show banquet in Glasgow. 

H I aim convinced that some oC 
the recent success of imported 
cars in Britain has nothing to do 
with price, specification or 
availability," he declared. 

“One important factor which 
seems to have been ignored is 
the backlash effect from a lot of 
customers who are plainly fed 
up with strife and squabbling 
as they see it in the British 
motor industry.” That was just 
one example of M customer 
power.” 

Sir William said he would also 


like to see "a bit more con- 
b'umensm ” ;n Britain 

He called or. the Government 
to encourage a national attitude 
of givmu tho customer what he 
wanted when he wanted it. That 
would be the “most effective— 
and least expensive— form ol 
real job protection-” 

Not every management was as 
cus tome reoriented as it should 
be. “Some have lived with 
problems in their day-to-day 
lives for so long that how they 
produce has become almost more 
important than what they 
produce,'’ 

Sir William urged the 
industry’s trade unions to 
"breathe new life into v.hat is 
a vital message for every motor 
industry employee — that it is in 
everybody's interest to solve 
differences at Vn expense of tho 
waiting customer. v;ho is all too 
ready these davs lo Ilex his 
purchasing muscles.” 


Asian aviation conference 


TOP OFFICIALS from ten inter- 
national airlines, three major 
aircraft constructors, and the 
directors of civil airline authori- 
ties and air transport associa- 
tions.' will be the principal 
speakers at the Aviation in Aiia 
Conference arranged by the 
Financial Times to be held in 
Hong Kong, on December 4 and 
5* 

Although the world's aviation 
industry is suffering from many 
problems, there are good pros- 
pects for the development of the 
industry iu the Asian region. 
The Hong Kong conference will 
examine the problems, and will 
consider, the potential for the 
development of the aviation 
industry in the region over the 
aext five to ten years. 

Special consideration will he 
given to the role of the air trans- 
port industry in contributing to 
the economic development of the 
Asian region, where distances 


APPOINTMENTS 

Sir Alan 
Walker on 
Bank Board 

Sir Alan Walker has been 
appointed a director of MIDLAND 
BANK. Sir Alan is chairman of 
Bass Charrington. 

■k 

Mr. P. F. Williams has been 
appointed to the Board of 
ABBOTT AND GEHSON (AIR 
FREIGHT. 

★ 

Mr. J. C Fritz, general manager 
of the gold and uranium division 
of GENERAL MINING AND 
FINANCE CORPORATION has 
been nominated chairman of the 
Buffelsfantein and’ Stilfontein 
Gold - Mines. Mr. C, H. -Walters, 
general manager of the base 
mineral division has been 
nominated chairman of Electro- 
lytic Metal Corporation, Griqua- 
land Exploration and Finance, and 
Msauli Asbestos. Mr. A. S- 
H bodes. divisional general 
manager of the industries divi- 
sion, has been nominated chair- 
man of Hall Longmore and Co. 
and Superocla. 

Mr. Brian Belcher has joined 
the Board of DOROTHY PER- 
KINS. He is managing director 
of the group’s retail subsidiary. 

★ 

Mr. Colin Cowdrey has joined 
the international division of 
BARCLAYS BANK INTERNA- 
TIONAL. 

* 

Mr. Arnold Goldsbrough. execu- 
tive director of MIDLAND 
INDUSTRIES has been appointed 
group deputy managing director. 
He is also chairman of the 
group's castings and forgings 
division. Mr. A. WUsoo has been 
appointed marketing director of 
a newly-formed export division. 

★ 

The Sp fliers Group has formed 
SP1LLERS IRAN, a 50^50 joint 
venture with an Iranian Industrial 
company. Mr. Frank Rymer, a 
member of Npillers management, 
has been appointed managing 
director of the new company 
which will serve as a base for 
projects in Iran's private and 
public sectors. 

* 

Dr. Cart Nfcolin has been 
appointed chairman designate of 
ASEA and will succeed the chair- 
man, Dr. Marcus Wallenberg, who 
has declined re-election to the 
Board at the annual meeting to 
be held in March. 197A Mr. 
Police Wester berg will become 
chief executive officer of the 
group in place of Dr. Nicolin. 
Mr. Torsten Lindstrom will re- 
place Dr. Nicolin as managing 
director of the ASEA parent com- 
pany. 

Mr. K. F. Whittle has been 
appointed deputy chairman of 
the YORKSHIRE ELECTRICITY 
BOARD. He will relinquish his 
position as chieE commercial 
officer of the North Western 
Electricity Board to take up his 
new post on December 1. Mr. 
John Mills has become a part- 
time member of tbc Yorkshire 
Electricity Board until March 31. 
1977. 

★ 

Mr. John High am has been 
appointed production director of 
MECCANO, a member of the Air- 
llx Group. 

4r 

Mr. !L G. Downs has been made 
managing director of AY13RY- 
DEN1SON, a subsidiary of Averys. 
Mr, Downs was formerly manag- 
ing director of Avery Australia 
and ba& been with the group for 
33 years. He succeeds Dr. E. W. 
Seward who is to retire. 

★ 

Mr. Frank Nixon has succeeded 
Mr. Paul N. Wilson as president 
of the NEWCOMEN SOCIETY for 
the study of the history 
engineering and^techndogy. 

Mr. Roger Harrison Is tn 
become general manager of THE 
OBSERVER from January 1 ih 
place of Mr. Tristan Jones, who 
retires at the end of this year. 
Mr. Donald Trelford. editor- 
designate of The Observer, has 
been made a director. 

ir 

Mr. Jack Rose has become 
secretary of the SALMON AND 
TROUT ASSOCIATION in place 
of the late air. Bernard Catcb- 
pole. 


are enormous, surface communi- 
cations often deficient, and many 
countries geographically isolated. 

The conference, which rs ex- 
pected to attract an international 
gathering of airline operators, 
aircraft manufacturers, equip- 
ment and service suppliers, to- 
gether with ministers and civil 
servants, will hear an open 
address from the chairman. Mr. 
J. H. Brembridge. chairman of 
Cathay Pacific Airways and of 
the Orient Airlines Association. 

Among those Taking part will 
be Mr. K. K. L’nni. managing 
director. .Air India; Mr. Willis 
Player, senior vice-president, ex- 
ternal affairs, Pan American 
Airways: Mr. Shlgeo Kameda. 
senior vice-president. sales, 
Japan Air Lines; Mr. Chatracbai 
Bunya-Ananta, director of mar- 
keting, Thai Airways Inter- 
national; Mr. Lirn Chin Beng. 
managing director, Singapore 
Airlines; Sir Peter G. Masefield, 
director. British Caledonian Air- 
ways: Mr. Cordon Davidson, 
director. Concorde. British Air- 
ways; Mr. Choon* Hoon Cho. 
president, Korean Airlines, and 
Mr. J. F. Jeffries, chairman. Air 
New Zealand. 

From the aircraft manufac- 
turers will' be Mr. Jack Steiner, 
director of product development, 
Boeing Commercial Airplane 
company: Mr. J. Ferguson Smith, 
deputy chairman and managing 
director, commercial aircraft 
division. British Aircraft Cor- 
poration. and Mr. A. Carl 
Kotcbian. president. Lockheed 
Aircraft Corporation. 

Mr. Knut Hammarskjbld, 
director general. International 
Air Transport Association will 
address the conference on the 
changing nature of world air 
transport with special reference 
to its impact in the Pacific basin. 
The conference is being 
organised with the co-operation 
of Cathay Pacific Aairways. the 
Hong Kong-based airline. ' ” 


Offshore 

Development 


* ENGINEERING AND SUPPLY 
it EXPLORATION AND PRODUCTION 
it FINANCE, TAXATION AND GOVERNMENT 

An important trilogy which reviews the spread at < offshore 

ten year*, and thf accompanying developments in technology and financial and 
political chinking. 

OFFSHORE DEVELOPMENT presents a unique *' y££ V 

and conclusions of over seventy of the worid s leading 

spectrum of specialist ideas has been collated by * art JjJYi S Edit?r oli 

Business Enterprises Division. The Financial Times Ltd., and International Editor. OH 

Daily, New York. 

Seventy-seven papers tell the story of this exciting and rapidly dratam : 

The papers were originally presented as speeches it the following international 
conferences organised by The Finandal Times Ltd. 


International Offshore Technology 
World Offshore Forum 


North and Celtic Seas 
Pacific Basin Energy 
Energy North 

Each volume of OFFSHORE DEVELOPMENT is concerned with one aspect of th« 
industry, its problems and its prospects. 

Volume One— Engineering and Supply 

Examines the technical, political and financial aspects of exploration and production 
around the worid. particularly in the North Sea. It discusses the speed of technical 
development in offshore production and emphasises the enormity ot tne tasit. 

Volume Two— Exploration and Production 

Tells how the search for oil and gas was started and successfully concluded, and 
demonstrates how new technology has been brought Into play- It gnres the fuH 
story of the development of the North Sea and assesses the potential of the 
Celtic Sea, Pacific Basin and Atlantic areas. 

Volume Three— Finance, Taxation and Government 

Secs out tiie financial problems and increasingly assertive poficicaf aspects the 
offshore oil and gas explorers have experienced over the last two years. These 
papers indicate the impact of the resultant financial uncertainty and take >n the 
factors involved in dealing with governments. 

Another business publication from THE 

FINANCIAL TIMES 

LIMITED 


NOT AN ORDER: request for information only 


To: Jonquil Phelan, Marketing Manager (Books). The Financial Times Ltd., 

10 Bolt Court, Fleet Street. London EC4A 3HL. , „ 

Please send me details of OFFSHORE DEVELOPMENT at £35 per volume. £80 per 
set of three. 

Name (Block caps) Position 

Company - 

Address - - - 


Country ...... 


Nacure of Organisation 



Seiko’s time in the South 
was very well spent 

When Seiko Time (UK) promoted their op-market watches in 1974, they used 
two approaches. 

They took television time in ihe Southern and London areas, where there are 
% million nigh-spending AB households. 

And they took colour ads in the national press. 

The campaign began in November and worked up to a Christmas peak. Around 
£13/300 of time was taken with Southern - and it proved to be lime very well spent 

MAS studies showed that whilst awareness in press-only areas rose by TO in 
the South ft went up 10654. And the watches featured in the commeraais were sold cy 
by the end of the year. 

That's how condusive Southern testing can be. And as a result, Seiko Time (UK) 
are looking at television again — on a network basis. 


out 


SOUTHERN^TELEVISIOISI 

For further information contact 
Brian Henry, Marketing and Sales Diredor. 

Southern Television limited, Glen House, Stag Place, London, SWIE 5AX. 
Telephone: 01-834 4404. 
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( Tlie' niiaiicial^Tiines - Tuesday- SIdveintier 11 "1975 

Oil Ronay inspectors claim that conditions in some cafeterias at London tourist spots range from 
Scandalous’ to ‘appalling’.', Michael Thompson-Noel embarks on a 14-hour tour of culinary detection. 





and out in tourist London 


Sr 


DOCUMENT to shame the 
i” was how one leader. 
: jocularly described the 
.Ronay 1976 Dunlop Guide 
tels, Restaurants and Inns, 
ifaed last week— adding, in 
lighthearted vein, that the 
rs of the guide deserved 
hanks for drawing atten- 
6 - tourist London as “ the 
iry slum of Western 
le.” 

■ . , i reason for this outburst 
.at the guide contains a 
taring survey of standards 
e cafeterias at the main 
m tourist spots, 14 of 
-. - are described as ranging 
• '.'.‘scandalous" to “ appall- 
'• Mr. Ronay's inspectors-, 
d 22 of the capital's parks, 
i -...-Fes, museums and station 
s this summer and were 
> ■. rated, they report, with 
'^tions of food and hygiene 
T -. - tough to turn the. strongest 
ch. 



S' ■ -v .V 


o supervision 

'ith two exceptions there 
o management or supervi- 
Df any kind in evidence 
- the counter-hands— some 
mglish speaking, others 
and the majority ~who 
not care less — were left 
as they please,” says Mr. 


Turning their backs on the food at Victoria? The Victoria Coach Station cafeteria was 
the four most strenuously criticised by the Ronay inspectors, together with those 
Science. Museum, the National Gallery and the Tower of London. _ 


. te use Of cling in g tr ans - 
t plastic wrappers on sand- 
s was almost universal, 
Ing the contents ... to a 
• _tng, wilting mess. Soft 
5 were almost never 
: even at the height of 

er; the display was often 
fessional and unappetising 
cafeterias were usually 
or not at all ventilated 
; T' ( |he floors too often dirty 
‘ I S ilvered by litter. The Brit. 

. , ll(> jbtic seems to abandon all 
: -m 1 ! of propriety and cleanli- 

a when entering a public 
kria and instantly assumes 
JhabitgT* 

rag stuff, very ~ strong 
But lest anyone imagine 
\Ir. Ronay's onslaught on 
- in cafeterias is little more 
i thinly-disguised publicity 
for his 1976 restaurant 
. it should be observed that 
:ack on cafeterias is simply 
test round in a fuller cam- 
for improvements in 
: catering which has 
|y covered motorways, air- 
arid hospitals. 

ther Mr. Ronay is right:, 


standards in many London cafe- knives and forks are plastic, 
terias are „ indeed" what he says The importance of improving 
they are, as the following meal- food standards in the capital's 
by-meal excursion through the tourist spots was borne out by 

labyrinths oS tourist London, figures from the . Treasury 
iBoynuuiB u . . . ., • recently which showed that 

revealed: Britain's tourist earnings last 

O 1 5 ajn - : Breakfast at Vie- year outstripped British tourist 
-toria' Coach . Station, spending abroad by £150m..and 
which was savaged ; by- the contributed about 10 per cent. 
Ronay inspectors for serving to the overall surplus on invis- 
“ nauseating congealed meat ibles. Further, figures so far 
impenetrable doughnuts” available for 1975 indicate a 
and a sausage roll that .was so market expansion in tourism 
unpalatable that it had to be aver 1974. 
spat, out (The . .coach -.station Last year 7,935,000 overseas 
said it was “amazed” at ^'visitors came to Britain, the 
critlcismr 41 Our cafeteria was majority of whom either visited 
completely modernised three London or at least passed 
years ago,” said- a spokesman, through it en route to other 
adding that cakes ' and meat tourist areas. Earnings from 
‘products ' ;were> boughfrdaily this traffic, including fa^es paid 
■from reputable, makers.) . ' ' to British air and shipping 
r I select bacon and- egg' with lines, totalled more than flbn., 
tinned tomatoes, toast and- compared with £873m. in 19 <3. 
marmalade, coffee and. tea. The The British Tourist Authority 
cost: 71p. .The ringle slice, of . said last month that Britain's 
bacon and the fried egg might earnings from tourism last year 
once have been palatable but were greater in value than 
by the time I escape the queue textiles or iron . and - steel 
and find a seat in the- ugly, rec : exports, and that foreign , cur- 
t angular room, they -have con- jg nC y revenue from visitors 
gMted-Md Tha .tma te ,. mi h , one-thixd ot the 

SSHi ™ for an unported food or 

; worse. Food is served, on imported oil. On some «sti- 
crumply paper plates- and^th^-mates, tourist spending - In 

' * !"* '• " * ’ ■ * ' ■ ~ 


London alone this summer 
exceeded £6 00m. 

1 J ajn-: On to the National 
Gallery — sausage roll, 
coffee, odd milk (37p). The 
cafeteria here is more salubri- 
ous than most: it has a purple 
carpet, purple drapes and tur- 
quoise wall coverings. None the 
less, the -Ronay inspectors had 
bad a nasty encounter with a 
Cornish pasty and “tea like 
beige-coloured warm -water.” 
(The Gallery said it had long 
pressed for improved kitc.hen 
facilities and that the staff 
were trying ' to do their best 
under difficult conditions).- 
My sausage roll is not In- 
edible. but the coffee is dank 
and sour. 

1.35 IMn^-Lunch at the 
Science .Museum. To 
get to ' the cafeteria you 
wander past the Boulton and 
Watt Pumping Engine and the 
Parsons Radial Flow Steam 
Turbine and take the escalator 
to the top. The Ronay inspec- 
tors describe the cafeteria here 
as being " as bad as anything 
you can experience in British 
•catering”, although a spokes- 
man for the Camberley caterers 
who inn the establishment says 
it hardly ever has complaints. 


'There is no hot food, apartadnrini strati ve matters — almost 
from meat pies which have not never food hygiene. 
yet heated- up, so I take a ham, S?Q— Dinner at the Jolyon 
tomato and cucumber roll, a Restaurant, Piccadilly, 

piece of pork pie, a slice of Piccadilly Circus at P r “cnt is 
strawberry gateaux and tea and a . blt a 
coffee <«.<»>. The rotli, bullet- VtjJg Houses 

proof,, the pork pie embalmed g^p bas left it suddenly 
deep within its wrapping, the without the LEH Aberdeen 
gateaux sticky and uneatable steak Houses, the Pancake 
and the coffee like something Houses and the Wimpy bars 
drained out of the Bismark the that used, to jostle for trade 
night before she sank. along Coventry Street. 

Immediately to your left as j n j ac ^ j. Lyons bad already 
you escape the eating area is announced plans to phase out 
a German flying V bomb from its 250-strong Jolyon establish- 
1944, which used to carry a war- ments before the lEH collapse, 
head of 1.870 lbs. It should although at present the Jolyon 
have hit the cafeteria. j n Piccadilly is the cafeteria 

— Tea at Padding- nearest to the Circus. 

* . ton Station. The j ta j ce tomato soup, plaice aftd 

Ronay • report goes out .of cb j ps with carrots, a fruit salad 
its way to describe what it and a (£1-04 pi^ 5p ] n 

regards as a revolutionary aaff fund hoxl.. The soup 
change for the better at the Is neutral the fisb aI1 rig 
station buffets. at Euston, Kings ^though deep in corrugated 
Cross and Victoria. SIJ 1 ca |£ batter, and the carrots are limp. 
Paddington s Tournament Buf- <p be salad is mostly tiny 
fehto see what happens there. eubes of peac h and pineapple 

The seating is cramped and d h ff ^ bland M[j 
the tables framed in like plastic r“ k * " 
rabbit hutches but the food— ^ 
cottage pief, peas and chips. T n ™ c tf fXQ J. 0f l 
chocolate' layer cake and tea iflV6SIIga.tt;Q 
(£1.09) is not unreasonable. A yQlmg man lttempting t0 

My table companions are Mr. register a complaint about his 
and Mrs. Richard Benjamin steak pie and chips is told by 
Speelermas the mrd, from ^e cashier that there is no one 
Amarillo, Texas, who are eat- deal with his complaint, 
ing yogurt and are on their way That should never happen,” 
to Birmi n gha m . (As a matter j. Lyons later. 44 We get 
of fact, Mr. and Mrs. Speelerman jjjg odd complaint, but there 
the Dlrd should be at Euston should always be someone on 
If . tiiey ‘ wish to go to duty t0 deal with -it It will cer- 
Binmngham, _ but they aonx twm iy be investigated.”) 
appear to mind.) Like many . _ . _ 

American tourists, they appear 11.10 Jt . 18 ^ 

to believe .that British food, like . , x tourists are stream- 

British weather, bas a charm of in £ ' m *° i _^ eice f te f Square 
its own and ought to be 35 the theatres and the cinemas 
preserved. In any case, they empty The Transport . and 
say, next week they are flying General Workers Union pickets 
on to Paris, France, expressly t* 1 ® Tal \ of t ^ , T : ? wn 

for the food. They have no nightclub have been- distnbut- 
. complaints about their yogurt. *ng leaflets whichexplain their 
• _ • x _ dispute with Trust Houses 

The reaction to the Ronay F but now ^ ey 

report at the London Tourist 0fl a 3^^ comer, a man is 
Board is not one of norror. A chestnuts on an open 

spokesman says: Not all in- ^ 
expensive cafeterias are a ....... 

disgrace, but we welcome any 1 bu 7 a Pa^et: lop for seven 
criticism because criticism — as chestnuts. But they are hot 
jn the case of British Rail — honest— -the closest 

invariably works, particularly p° me ,n ^ : undernoun^ed 
when it comes from an expert hours to satisfaction. I buy 
like Ronay. .Overall, however, another seven. 

. complaints from London’s 8m. Egon Ronay's 1976 Dunlop 
visitors are '.negligible. They Guide to Hotels. Restaurants 
mostly ' -concern hotels — mis- and Inns. WHS Distributors, 
understandings, cancellations,. £3.30. 


HOME CONTRACTS 

Water Authority 
awards £3m. work 


NORTHUMBRIAN WATER won a contract to repkre tams- 

AUTHORITY has placed fire con- nutter drive 
tracts totalling more than £3m. Tta a drtw 

Kemnae Construction Company, of uxiits for shipbome w/Iff traM- 
Northwich, Cheshire, has won a mittere ^hich «n t« mrtallrt 
£1,260,808 order for the Blyth main qmcWy by ships crevvs without 
drainage scheme. Icos (Great Bri- an ertensire do^^ ^t and 
tain) of London, has received a todudra au^iw unite ™d- 
£179,285 contract associated -with tag. power auppHes and ffiten 
the Howden Sewage Treatment to interface with existing equip- 
Worbs. Also for the Howden ment. 
works, the Reiss Engineering Com- 

party of Stanmore. Middlesex, has FLESSET MHHOlOES, Tow- 
won a £126,958 contract for supply 4 


( 


ing andi^riKng ^es Sfd ^S^IISL^JSS^JSS 


actuators. Dredging and Construe- computer memory stacks, worth 
tion Company, of Kings Lynn. Nor- £*00,000. from International Corn- 
folk. has been awarded a £557,312 paters. These orders bring tot£ 
contract for conduit laying be- ICL requirements from Plessey 
tween Longnewton and Stainsby to over 2,000 units. 

Wood, Teesside. The same firm has * 

aim received a £920.289 contract N. G. BAILEY AND CO„ Sheffield, 
on Teesside, for laying conduits has won four orders totalling 
from Low Lane to Lackenby. more than £350.000. These involve 
it the complete electrical installation 

HONEYWELL INFORMATION at the new Sheffield magistrates 
SYSTEMS has received orders courts: Net he red kg .hospital, 
from Whitbread and Co. for six Sheffield; office block develop- 
Series 80 Level 64 computer sys- ment in Oxford Road, Bourn e- 
terns, worth £1 Jm, and 13 System mouth; and the new Midland Bank 
700 Screennlex minicomputer headquarters in the Pennine 
systems twith an option for an Centre, Sheffield, 
additional four) valued at * 

£300,000. KENT INSTRUMENTS, Luton, has 

+ been awarded orders totalling 

CHAR CON PIPES AND TUNNELS more than £208.000 for British 
Leicester, part of the Charterhouse Petroleum's Industrial power 
Group, is supplying more than generation plant at Grangemouth, 
8.000 metres of fldrible jointed where BP is adding a 75 MV A 
concrete pipes, in addition to con- extension to the existing station, 
crete manholes and gullies, for making a total of 213 MV A. Orders 
stage one of the Stormy Down to placed by Babcock and Wilcox 
Groes M4 motorway near Port Tal- cover the design, supply, installa- 
bot. South Wales. The order was tion and commissioning of pro- 
placed by the main contractor cess instrumentation on two new 
Boris Civil Engineering. boilers of the multi-fuel firing 

+ type. An additional order has been 

TAYLOR INSTRUMENTS, Steven- received for instrumentation to go 
age, has won a contract for the in a pressure reducing and de- 
shipboard installation of pneu- superheating plant 

matlc controllers and potentio- ★ 

metric instruments. The order FIBRE RESIN DEVELOPMENTS, 
comes from Hydraulics and Pneu- Isle of Wight has received an 
matics. Wolverhampton, who will order from Ford of Britain tor 
in turn be responsible for the mouldings for the rear quarter 
hydraulic control and value panels of three versions of Escort 
indicating position systems for six cars, 
general purpose 31,500-ton dead- 4r 

weight product tankers to be built RACAL - MJLGO. Reading, has 
at the Saint John Shipbuilding and won an order worth almost 
Drydock Company. New Bruns- £200.000 from Littlewoods, the 
wick, Canada, for Shell Bermuda Liverpool-based mail order firm. 
(Overseas). The company is supplying 

* Littlewoods with a variety of 

GOUGH COOPER AND CO., Dart- equipment to facilitate improved 
ford, has received a £835,000 con- links between six companies and 
tract to build 83 new homes with associated warehouses throughout 
roads and ancillary works at the north of England, via a 
Branksome Hill Road, Sandhurst, controlling centre at Bolton. 
Berkshire by Bracknell District * 

Council PLESSEY CONNECTORS has 

* . _ , received an order worth £50,000 

ROBERT MORTON (DG), part of f rom Marconi Space and Defence 
the Lindustnes Group, has been Systems for sub-micro high 
awarded an order worth more dens jty circular connectors, which 
than £850,000 by Bass Production wiI j ^ used f or installation 'on 
for the manufactim! and installs- miu^ transceiring equipment 
tion in its Burton-on-Trent + 

a-atr ssssr 

YSSmSl h “* “uSJ? f S£ the Loch Kishom gravity platform 

S: woruf flS S S„ 5, 7 im Sf™” 

rSuLrT.m for^ :"d “ sfflss." 

m"ine SpSi at the K 'yal »,ing develfptd hj Howard Doris 
Naval aircraft yard at Fleetlands. « a sra'-ity platform construction 
if yard where the master platform 

RACAL COMMUNICATIONS tor the Ninian oilfield is being 
SYSTEMS. Bracknell, Berks., has constructed. 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE. PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Finance for 
Private Company 
Shareholders 


If you arc i shareholder in an established 
private company and you or the company 
require jfc'sn.uou' or more for any purpose, ring 
Richard Strong. Charrerhouse Development. 

Investing in privareconipanies-as minority 
shareholders has been our exclusive business 
for over 40 years. 

Perhaps we can help you? 



CHARTERHOUSE 


Charterhouse Development LiniiteJ. 1 Paternoster Ki.\v, 
M. Pauls. London li( i M "OH. Telephone: ni-2-iR 3V5»V. 
-V < diarrcrln «ii'C ( in *up o«mp.iny 


U.K. FOOD 
DISTRIBUTION 


U.K. Food Distributor with Natioual 
Field Sales Force and Distribution Operation 
can handle additional products. 

If your sales and distribution costs are a 
cause of concern please contact our advisers in 
complete confidence for an initial discussion. 


■McKenna & Co. 
12 Whitehall 
LONDON 
SWtA HDZ 
Ref. SKW 


Confidentially... 
convert your debtors into cash 

contact- Confidential Invoice Discounting Ltd 


Circus house New England Road Brighton Sussex BN1 4GX 
Telephone. Brighton (0273166700 

A subsidiary oi International Factors Limned 


BUSINESS WANTED NEAR LONDON 


Private party wishes to purchase sound business wichin 30 miles of 
London which would justify price up to £300.000. Terms flexible — 
immediate or phased over several years if desired. Special arrange- 
ments possible for retiring principals. Write in total confidence, 
through intermediary if preferred, to: Box E.6B44, Financial Times. 

10. Cannon Street. EC4P 4BY. 


CAPITALISE 
ON US 


We »r* a highly skilled and motivated 
company with a lot 


long record of effi- 
ciency and quality. We have a IQ. 000 
square feet modem factory us 
own inspection department in Ease 
Anglia, with easy accost to the East 
Coast and London. We manufacture 
tor the telecommunications, medical 
and scientific, and transport industries, 
amongst others. We don't want to 
lose any of our worir force, built up 
and nurtured o»er 1 1 years. We must 
piocecc our exceptional design and 
manufacturing skills by obtaining con. 
tract work. W._- would like you to 
contact us immediately. 

Write Box E..6B79. Financial Times. 

ID. Cannon Street. ICtP 407. 


KEY TO 

ARAB OIL-RICIIES! 

“ Cummcrr'ial Directory of 
Kuuail. Ou If Stales and 
Oman*' 11873/7BI 4tli Kiln. 


os it Tin u-itfo- or suai < Iimnt- mat ' 
•vviRiimii » l.nii tii’h ii»ini'r.'h« -naive 
Trail- 1.I-.5UU- of Hmi> nisi nut ion- III 
Kuitoii A tui Dliiilu. D 11 h. 1 i Umar. 
C.ihratn sh.irj.ih. union -t- Si-n-l 
droits till rjli.-s for '•‘pi ■pn-.t.iKi- mcl 1 
in Kuwait Marketing Associates. 

I* Du* ;jni.. KUWAIT i.kr.-ihiai 


FORMULA 

for 


WORKING CAPITAL 

AND 

DEVELOPMENT FINANCE 

SHORT & MEDIUM 
TERM FACILITIES 
AVAILABLE 


• . Contact 

FORMULA FINANCB LIMIT.SD 
35 Soho Senior?. London IV I V 5DG 
Tel: 01434 1581 01 734 7566 
.Trie*: 28111 Formula to- lidn 


Do you need 
£100,000 or more 


Investment finance is available to 
expanding private and public companies 
capable of earning pre-tax profits ol 
at lease £.100,000. For fiirthar infor- 
mation ring Richard Baccenby on Of- 
623 2632 or write to him at: 


34. Nicholas Lane, 
London, EC4P 4HX 


PROFITABLE 
HEAVY ENGINEERING 
BUSINESS FOR SALE 


Tumoscr in r*ic*s i-juiinuii pa., 
■Ill 000 mi- M. mi 4 aiT's freehold land. 
Conunuits* of !iihiu4ciii>-iii. 

Wntr r.ns K Ssw. h inaiirim Timex, 
in. Cannon Mtvci. FC4P 4BY. 


BRIDGING & BUILDING 
FINANCE 


£5.00Q~£ 1 00.000 


Period 6 to 24 months. Every 
transaction considered on its merits. 
Leon W«yne (Capital Findlnr) Ltd.. 
8ta House. Priory Close, 
London N» IU 
Telephone: SI-446 4226 


. W.l. 

ACCOUNTANCY RECRUITMENT 
AGENCY FOR SALE. 

Excellent small olfice suite. 2-rear 
lease renewable. Profits £6.000- 

£10.000 P a 100 '. equity- £ 11.000 

represented by goodwill, lease premium 
end work in progress. Wnt# Box 
E.6B83. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


RENT-ADESK 


We are xii in(.<manotial uruxoiMlion 
bssL'd a i O'hrrjl Cray dun bavuin h-le- 
phone, wle* and *oi n-turtal (avllfiicg 
a ud wc are prepared lo rent a dealt 
10 Ibr small biLMn-iKtnuii ntan wishes 
tu lake advanuse or .such facilities. 

Write Bai E 6881. Financial Times. 
Iff. Cannon Siren, EC4P 4BY. 


PRECISION ENGINEERING 

Unique nppartnnlrj- tn pnrrtw«.- tree- 

lioM factory pfmisrs, fully i-qulmii-d 
modern mills, l*ib-.-s. capstans, drills 
rtc.. .tpprox. 3 .liHi mj. 11 . jn K-’iii 
L-ourKrrMdi' ll-'-ir Pauhlork Wand and 
KaidMoiK- unit easy uu-v tu Ain 
and M.2H. luti-UnT .wild all rail ivc 
S bed. Dlreciur's Iiwii— • and eanli-n. 
All with vaejm p-xs.m amoii o» eoiti pla- 
toon— Sd.iHhi for quid- sale. 

Write Tuts I 7 , w *. . . tiinancijl Ttew. 
10. Cannon St rx-.-i. fc'*’.4P 4RV. 


SOUTH AFRICA 


Consultants regularly visiting 
South Africa can assist in your 
marketing in rhis area. 


Please telephone 

Gdiham. Hanes. / 025-67 J)-29I0 


COMPANY DIRECTOR OF 
INVESTMENT AND 
FINANCIAL GROUP 

■ns. Tina CanaOJ. U S.A, i£a»t and West 
CwU> aid South a men: a very shortly 
Mill (pu-aer one or two tpootic cum- 
misiiAns or investigations. emckuc 
connect -On offices and corporate iac.l- 
liiea ataifapie m tiws» i on nines. 
Telephone pi-433 3607 


HISTORIC STATELY HOME 
IN WEST MIDLANOS ■ 
Wi-li-Jtlac'hl In ihi» autiwarii.* Iragne. 
uri-ks n- iv iMinws*? rur Lire* and 
rlnian r range bnlldinas adjacent 
to public ia>.iilites. with vn-w tu WKra- 
tins atl'.-thiuiitri still hiwirr. Juintlr- 
ilnanwvd prui-ef*: -.■nnsiden-d. parlliu- 
larly Mas-' with tsliiLMTuuial 
I 'nih-rpele enlr bI*u\k 
Write H-* K.SXK. l-in.iiu.-ial Titucs. 

In, c.'jniian Stn-i-i, liiHf 4BY. 
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New Fuel Saving Technology 


I AM LOOKING FOR SOMEONE TO RUN AND 
•EXPAND MY THRIVING BUSINESS. 

This is a unique business opportunity for a success- 
ful Businessman, Accountant. Solicitor, Banker or 
substantial marketing oriented company. 

Due to early retirement through illness of owner of 
rapidly expanding, nationally known group of 
companies, applications .are invited from in- 
dividuals or substantial companies, of the highest 
reputation, with a view to run and expand our 
operations on a monthly rental and long-term 
share participation basis. 

No immediate capital required. We have no Bank 
overdraft or financial difficulties. We are a 
specialist manufacturer of a unique range of 
advanced technological appliances and systems 
selling to the public, offices, factories, hospitals 
etc. with a vast export potential. 

We have excellent staff and freehold premises 
< London). Only seriously interested parties should 
reply stating their background and competence to 
run and expand our business. 

Ail propositions will be considered. Please reply to: 
Box E.6S70. Financial Times, 

10 Cannon Street. EC4P 4BY 


NORTH WEST 

SAND QUARRY 


FOR SALE 

Builders 1 sand 

Estimated reserves 5m. tons 

£135,000 

Writs Box E.6896. Financial Times. 10. Cannon Street. EC4P4BY 


HOUSE BUILDERS 


Public property company is interested in acquiring 
house building companies. Existing management to 
be retained if desired. Also interested in financing 
house building developments on joint venture basis. 


Please reply in strictest confidence to Box E6S59. 
Financial Times. 10 Cannon Street, EC4P 4BY 


WANTED 
VEHICLE 
LEASING 
CONTRACT H!RE 


activity operating nationally 
or locally 


Will purchut for cash either trading 
company of just lease contract):. Wich 
or without current management. 

Apply In confidence to; 

W. L. Tut. Touche Rom & Co.. 
Management Cantulunu. 27. Chancery 
Lane. London. WC2A INF. 


GARAGE/SERVICE 
OPERATION FOR SALE, 


MID ESSEX 

Premises comprising ol 13.600 sq. ft. 
hilly equipped to service Fleet 
Operator’s requirement. Planning per. 
minion obtained lor conversion to 
Commercial Garage /Filling Station. 
Write Bo* E.6884, Financial Time a. 
fO. Cannon Street. EC4P HI. 


CAPITAL 

AVAILABLE 


Substantial capital available for the 
nebt businesses. Manajscmcm exper- 
tise also available. 

Write Box E.BSSS, Financial Times. 
10. Cannon Street. EC4P 4BY. 


CAPITAL AVAILABLE 
FOR ACQUISITION 
OF SOUND PRIVATE 
COMPANIES 

Write Bor E.6586, Financial TiKVi, 
10. Cannon Street, EC4P 48Y. 


DEVELOPMENT TAX L05SES 
WANTED 

Cliena are interested in lotias 
£ I0.000/£l 00.000 in relurbithmg/ 
dealing/ reconscr uccing. 
ANTONY WILLATS. 
Chartered Accountant. 

4 Sydenham Avenue, London, 

SEtt CUM. 


TELEX— £25 p.a. 


Put a TH« at your dispocal for 
£25 P-4. Why not cut your phone 
bin and sp eed up your bnaien t 


BRITISH MONOMARKS (Eat. 1925) 
01-405 4442 — 01-242 74 A3 


TERRORISM 


We have developed an Inexpensive nc» 
product range, already accepted bv 
several natfonaftv-imdwn organisations, 
capable o< partially or completely 
evacuating major buildings, complexes 
and hotels bv sale exit routes m the 
e,ent at terrorism, fire, or other 
emergencies. 


We would particularly like to hear 
Irani organisations interested m these 


products - for thqfr own us*, and also 
jUsh 


tram weil establish el distributive com- 
panies. at Home and Abroad, with 


Strong corneas In Commerce. Industry. 
Local! National Government. Pollen. 
Defence Departments, etc. Pleas* write 


In the hrst Instance to Bo* E.6BBO. 
Times 


Financial 
SCJIP 4BY. 


10, Cannon Street. 


MINERALS INDUSTRY 
SERVICE COMPANY 


Substantial sake available in profitable 
young company with experienced man- 
agement providing ipecialucd services 
to the international mineral! industry 
in return for an investment of approxi- 
mately £250.000. Principals only 
need apply. 

Pleuc reply Box E.6SS2. Flnanciol 
rimes. fO. Cannon Street. £C4P iff. 


PRINTERS SUPPUERS 


London Company offers storage, sales 
and distribution facilities. Paper. 
Chrmicafs. Inks. Plates. Blanked and 
all consumable profilers reouired fnr 
inclusion In comprehensive daily 
delivery service within London postal 
districts to printers, newspapers, type- 
setters, p lawmakers, etc Write Eox 
E.6BB9. Financial Times. ID, Cannon 
Street K4B 4BY. 


LIQUIDATION STOCK 

nr PICK FURNITURE 
FROM BANKRUPT FIRMS 
Modern mahogany anuqne desks, 
un-uiivv chairs. Bunco lateral filioc 
tabs., clipboards, bookcases. Kardex 
and Rootodox cabinets. Adler and 
Olympia Urjit-wTlteri. Full details 
front Brian North or Andrew Hackle 
on 01-5:17 96&i. un view at Commercial. 
4fi. 47. Great Sutton Street. E.C.i. 


GROUP OF COMPANIES 
including Export Packers. Freight For. 
warders. Storage and Haulage and 
Distribution, with turnover currently 
in excess ot £2 million for sal*. The 
present year's profit* will exceed 
£125.000 after directors' remuneration 
•k. The present young management 
are prepared to continue. 

Write Sax £.687 J. Financial Times. 

IS. Cannon Street. 6C4P 4BY. 


SUBSTANTIAL 
PRIVATE COMPANY 

Loo feme to aoom re trading businesses 
In the Norm West winch are capable 
of profitable expansion. 

PrinaMls only 

Write Box E.SSS0. FUudal Timet, 
19. Cannon street, EC4P 4B7. 


TEHERAN - IRAN 


You need your own activity there, 
but *>e dote-wd uv ri.un Coats., ins- 
tance. Language and nonodv suitable 
la scad. 

i oner lull range a) services Irani 
Mail. Teieohone Telex at prestige 
a.sdress. to first class intrnd-jcticais lir 
all type* of Business. Interviews and 
Financial Negotiations. 

Wr.te Box E.uaei. Financial Tunes 
10 Cannon Street. EC4P 4BY 


PLANT AND 
MACHINERY 


FOfiK LIFT slOELOAOER S. 4 -ton MdaCifr. 
Lancer Boss Etccllent condition, LI.BSu. 
Also 25-ion Lancer Boss SifleKuoer and 
cho.-* ol 60 used front loader Fork 
L<lr Trucks. All -leeks miist ae Cleared 
irresoeoi.e of cos: Ok<i id anv rqason- 
' 401* chera on «n» ind-oduaf tnieK CM- 
iMfinicse stock. Birminnham Fork Lilt 
trod kid. Oif-JiT 1 5944<5. TMm. 
*37062 

GE NCRATtSMtS. Mrw X ir»M. Wide ring*. 
ComnetitiaO prim WnrTri.wipr sure ta I - 
-sit — c*r»err» Ltd lOTS 522' 3033. 
Tvlrv B4B S37 

■cuu WEEKLY IS tu rone's Ng. I 
.puma! tor owl nl,<ni and macl-merr . 

B-na 01-471 1271.2-3 t«Jav for vour 

|nc r JOS. 


ELECTRONICS. DIGITAL SYSTEM EN- ! 
GINEERS jn-.icioatuig raouf tiHnuen . 
seek addttio-'ai resources. Possible ; 
D-r-ectamArtti jtuljn/e. further details 
hum BOX G,6SB5. Financial Times. 10. , 
Cannon Street. EC4P 4BY. 

COMMODITY TRADER. Man with autharitv 
and *.,dr connections ream red lor ton - 
suitancv work. nossiUH a retired trader 
or aemOr executive UK. or overseas ' 
ABOlv Mr. G Stewart. Charterhouse 
Appointment*. 9 . Great Newport Street i 

London. WC 2 01-836 2377. 

AN OPPORTUNITY to acquire an old ■ 
MUBliihM and profitable commercial 
letterpress printing and stationery 
j business, m South Devon. Turnover ■ 

. Li 00.000 plus. MainW modern premises. ’ 
For further particulars write gaoling | 
' Ret. PBZ20 to Box E.6BT2. Financial • 
Times. 10. Cannon Sleeet. 6C4P 4SY. 

' BUSINESS MAIL ADDRESS, reception 

and secretarial facilities in ttie Citv • 

O* London. TvtophoiHi Inorid Ge* ' 

l 0 1-244 6717 .' j 


Profitable, well-established London 
ADVERTISING AGENCY 
with excellent facilities, has minority 
interest fpfui tax-free overseas in- 
come) available to organisation that 
would find *r complementary to its 
activities. Your introduction of media 
turnover essential. Scnctesc confidence. 

Own clients advised 


Chairman. Sov £ 6900. Financial 
Timet, 10, Cannon Street, EC4P 4flY. 


LOSS COMPANY- 
CAPITAL GAINS TAX 


Company for ulo with substantial 
lanes ( £500,000 -r ) available For 
capital gains ox. Please tubulin 
details in serict confidence to Box 
E.&894. Financial Times, JC, Cannon 
Street. EC4P 4BT. 


SOUTH EAST ASIA 


A growth area with low wages 

for 

JOINT VENTURES 
or TRADING 


Writ* Box £.6901, Financial Times. 
f0. Cannon Street. EC4P 4 BY. 


MIDLANOS BASED Finance (onMIiv seek 
source o* cao.lal to fend either secured 
or unsecured, ji possible agenev with 
large finance organisation Good Mater 
Trad* ccnnectionl. Wrilt Box E6B7B. 
Financial Times 10. Cannon street. 
EC4P 4BY. 

IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted bv IBM. 
Buy— «a«e up in 3flpc. Lease — 3 Years 
from £2 20 weekly. Rent — from Cl 6 per 
month Phone Vertex OI-MI 2365. 

A0FONE BUSINESS SERVICES Mer -n 
Regent Su«. w.1.. mail, tefeohonc. 
tele* and office services- — Phone Ol- 
734 9571. or write Bor E.4S96. 

Financial Tima. 10. Cannon Street. 
EC4P 4BY. 

PERSON OF INTEGRITY and acumen in- 
vited to oarucioace in imaff company. 
soundly financed, exploiting commercial 
application ot proven enerev tnchnoioav 
wire Bos E.6B67. Finm«i*l Tirnva. to. 
Cannon Street. EC4P 48 y. 


FULLY EQUIPPED OFFICE (Including 
ary await 


Telex) and multi-lingual secretary 
able— centre oi LirtemboUrg city. 
Present tenants arc intcrKted m Mlher 
Bicoosal oi lease and assets or Pro- 
vision of office facilities for a lee 
Contact Darlington 53531 lor further 
inlbrmatio-i. 

A COMPLETELY FREE prestige City 
office in return for par; profit in vour 
expanding business, using vour own 
staff. 430 so. tt. superb fnrsi.. carpet*, 
phones, telex. Write Box 1.6899. Finan- 
cial Time*. 10. cannon Street. EC4P 
.'BY. 

A BARGAIN. Ltd. companies £75 formed 
or readv-mada. Express Co. Regiwratlon 
Ltd.. 30 City Road. EC. 7. 01-628 
5454-5 

LETTER or CRCOfT FINANCE ■v*f[*hle 
lor experienced, well connected traders 
Apply wfth outline details Of orpposi- 
flnn to Bo* E 0895 Financial Times. 10. 
Cannon Street. London. SC4P 4BY. 
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Scottish campaign in U.S. 
to attract investment 


November 11 1975 

Reyrolle 
to cut 
600 jobs 


ar chris baur, Scottish correspondent 


THE SCOTTISH Council (De- 
velopment and Industry) begins 
a job-seei'ing drive in the U.S. 
this mooth. During the cam- 
paign. which lasts eight months, 
the ' council, a Government- 
backed promotion agency, will 
contain over 1,000 companies in 
five .American cities. 

The effort coincides with the 
furthcoming celebration of the 
bicentenary of the Declaration 
of Independence, and to mark 
this the council's last stop with 
its travelling exhibition will be 
iu Philadelphia in July. 

The council will stress Scot- 
land's historical links with the 
U.S.. recalling among other 
things that several Scots were 
among the signatories of the 
Declaration. It will point out 
that Scotland has become the 


•U.K. region with the heaviest 
concentration of G.S. manufac- 
turing investment. 

More than 150 Araericao- 
owned or associated companies 
have invested an estimated 
£300m, in Scottish production 
facilities and they now employ 
about 90,000 people and account 
for £400 tn. worth of exports. 25 
per cent, of ibe Scottish total. 

Mr. Lindsay Aitken. the 
council's industrial director, 
said there were now t excellent 
prospects for attracting more 
L'.S. investment, particularly in 
engineering and oil-related 
enterprises. 

Tne “ quite remarkable " 
goodwill shown towards Scotland 
in the U.S. was illustrated, h- 
said, by the fact that the 
council’s exhibition in Los 
Angeles. San Francisco, Chicago. 
New York and Philadelphia were 
being boused on prime sites free 


ol P " ! 

ing. 


West Midlands 
company will 
recruit 200 


a WEST MIDLANDS clollHns: 

Which "farted produce m 

employs- K» women. 

The new " , ' 1 * :t ' 5 ‘ u 1,0 

women who will work at 1*0 
now fucufries heng opened 

the company m lhe Th. PvVin- 
and Rowley areas. Thi.- espan } 

sion gives a boost to job pros- 
pects in tbo area. 


Reardon Smith 
drilling rig 
nearly ready 


October cheque clearings 
up 18.5% on year 


The Tjneside pnginfieHtie 
»crn. Rcysnilo. ik prupogj 
tut 5.000-strong labokf h 
h> about W 0 over Uj C hm.* 
years- The ciihipjn> Lq dia-ij 
the cuts with trade unmi^ 
week. It says then? are to jJ 
rodutirtancU'S and rcductimij 
be firmed, mainly by ^ 
wastage. White-colhr uiS 
and indirect labour 
chiefly affected. 

The company stated y^w 
•■The high love) of SSJ 
cusls has been a serious 
at ReyroIL* fnr some tin®, 
it hits been accentuate 
iDtbuon. 

The mam eontnhution x . 
pr-iliU'iii i-s the niiuiUcr nf j 
and indirect workers, tw 
hi»h m comparison to . 

rc'tmreuicnU of tUu busin#« ' 

'-The proposals, 
rv tpi in- i he >uppuri nf . 
unions, have been put 
in i he spirit of co-opera, 
which is essential in the m 
non tbai British industry & 
itself tn to-day." 

Mr. Vincent Fitzpatrick i 
works convener, said: “ft, 
tie difficult fnr the umsggg, 
accept the mis at this stggt^ 



Guinness bid \ 
to buy village; 


THE FIRST drilling rig of three 
being built for the Reardon Smith . 
Exploration of Cardift is heing 1 
delivered on December 20 as 
negotiations proceed with three 
Oil companies which are interested . 
in contracting The drilling unit to . 
explore offshore areas. 

Tiie semi -submersible rig. : 
Atlantic 1. is now being loaded | 
with stores and equipment at i 
Bergen, Norway, and a full crew 
of drillers and toolpushers is 
being recruited by ftSE. a sub- 
sidiary’ ° r 7he tTardiff-based 
shipping line. 

Atlantic 1. built in Norway and! 
capable of drilling to U-i.OOO feet 
in 660 feet of water, is to be I 
followed by Reardon Smith’s, 
orders, for the serar-dubrr.ersiblc 
rigs, Celtic J. next June, and, 
Atlantic 2 next November. They ' 
will be owned and operated by, 
British-based consortia called 
Atlantic Drilling and Celtic 
Drilling. 


BY COLIN M1LLHAM 


CHEQUES HANDLED by the 
Bankers' Clearing House in 
October were valued at £lB4bn.. 
which is an increase of 1S.5 per 
cenL over the same month in 
1974. 

The town department, which 


handles tin- »-rfp nn -' n “’ ,! 
business nf ihr City, recorded a 
rise nr 1S.9 per cent., wlnlo 
general clearings increased t» 
14.6 per cent. , . 

Over the first ten muntns of 
Ihr year, business tutaliod 
£l.503bn.. a gain nf $:• P< r ivnl. 


INTER-BANK CLEARINGS AT 
BANKERS' CLEARING HOUSE 



October 

197S 

October 

1974 

Change 



£m. 


Credit clearing 

1.967 

1.739 

• 13.1 

Debit clearing: 

146.627 

123.292 

- 18.9 


17.431 

15.211 

- 14.6 

Debit total 

1 64.058 

138303 

-its 


Jan.- Oct. 

1975 

Jan.-Oct. 

1974 

Change 

0." 

.0 



Cm. 

Credit clearing 


15030 

-i-18.3 

Debit clearing: 

1,347.464 

T.255JJ2 

7J 

General 


133.401 

-17.1 

Debit total 

1.503.67& 

1.383733 

-- 8.3 


THE r.t'lNNESS 
. based in High Wj._ 
Bucks, is negotiating ti 
an entire Derbs-shlre 
near AM reton. -T* 

The truM. which faasW 
established for many yeas\ 
a housing assoriatin 
provide homes for worfaj;/ 
' set tu finalise a £>00,098 tt 
1 for RUldings from Stawgai 
Securitirs. 

The trust hopes to btj. | 
' fvHo-c. u-hich has sntij 
hundred houses and oorym 
improvement. mtHltmtfeg 
and deielopmeni work. ' * 


BRAILLE B.4NKJM 
AT THE MIDLAW 


BLIND customers of -. Miaii 
Bank can now receive ibeirsj 
ments in Rrnillc under a sm 
devised by the Warwick Uni«a 
research unit for the blind. / 
There will be no extra cha 
to blind nisi timers for ihfa.seh| 
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Are your visitors 
better-informed than 


if a 

v-A.i « a* 


your staff? 


Many companies very sensibly have a copy 
of the Financial Times in reception for visitors. 
But. are vour senior executives so fortunate? 

They are the people who need up-to-date 
intelligence on every aspect of business- 
not just in their own specialised field. 

And by making sure they each receive 
their own FT every morning you'll be making 
an important contribution to your own 
business efficiency: 


In these competitive times 
everyone in business needs the 
Financial Times 


'"•V 
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Gatwick: Airport, the second busiest in the U.K., is now undergoing an extensive modernisation programme. 

It will cost about £70m. The aim is to raise total handling capacity from the present level of 6m. passengers 
a year to 16m., in anticipation of air traffic growth through the 1980s. This is likely to result in significant changes 

in both the air traffic pattern in Southern England, and in the local environment. 


HE TIME In &e next few 
»fcs, the Government is 
<ected to publish the first of 
*>i||jiii, • comprehensive consultative 

h ‘ l,! !tVuments on its long-term air- 
ts policy for the UJC. This 
u ) II deal with the general 
•. stion .of future air traffic to 
'? from this country, the 
... sibility of diverting some of 
;J.o regional airports, and the 
! 1 elopment of airports in 
• : jdon and the South-East The 
ond document to be pub- 
ed early next year, will deal 
. "/’« i policy for specific regional 
? torts. These documents are 
inded as the basis for 'dis- 
;ion on the whole future of 
->orts in this country, before 
. Li _ 1 policy decisions are taken. 

asic 

Whatever the two documents 
; say, however, is. not 

\ } > jij .ected to change one basic 

' —that without a Maphn air- 

t and with severe limita- 
:s on the use that can be 
le of Stansted. any further 
ansion in air traffic in fihe 
th-East will have to be 
:ely met by greater use of 
1 Heathrow and Gatwick, 
• i owned and run by the 
'ish Airports Authority, 
ie additional traffic, of 
rse, can be fed into the 
onal airports system, especi- 
if there is a conscious 
rt over the years to improve 
volume of international 
ices linking major regional 
■orts such as Manchester, 
ningham, Bristol, Glasgow, 
/castle and Leeds-Bradford, 
i overseas destinations. But 
v s generally agreed that a 
■V * .^tantial proportion of all 

.tire U.K. international air 

^ .'5 — — — — — 

i ' r» fV*. • - ■— 


traffic will stIH want to come to 
London and the South-East, 
with the- result that- traffic at 
the airports in the area will 
expand. 

Despite the current economic 
recession, which' has resulted 
in some decline in passenger 
movements at U.K. airports 
over the past year or so, most 
air transport observers are con- 
vinced that sooner or later con- 
ditions .will improve, bringing 
a renewed expansion in world 
air traffic, although perhap s at 
a slower rate than the industry 
became accustomed to in the 
mid to late 1860s. This in turn 
will result in increasing 
pressure on all the airports in 
the U.K, but particularly 
Heathrow and Gatwick. 

Preliminary planning statistics 
prepared by the British Airports 
Authority indicate that total 
traffic in the London area by 
1990 will be just over 80m.. 
compared , with. 26.4m. in 
1974-75. Theoretically, the four 
existing airports could meet this 
demand if they were all 
developed within their existing 
boundaries to maxi m um 
capacity, with Heathrow being 
expanded to - SSm. against the 
present 20.7m. (with perhaps 
further growth to 53m. if a new 
terminal were permitted at 
Perry Oaks), Gatwick being 
expanded to 25m. against the 
present 6m., Stansted to 16m. 
against the present 212,000 and 
Luton (a municipally owned air- 
port) going to 10m. against its 
present 2.8m. 

In practice, however, the aim, 
for the foreseeable future is to 
concentrate the- bulk of the 
development, at .Heathrow and 
Gatwick, so that Heathrow will 
be able to cope with 30m. a 


year and Gatwick 16m. by the 
early to mid-1980s. Stansted 
will not be developed as a major 
airport under present plans 
(although it will remain as an 
optional " expansion chamber " 
for the South-East) ' while 
Luton's development will 
depend largely upon the rate 
of growth of charter demand. 

This is the reason for the 
current £70m. modernisation 


that the ultimate, capacity at 
Gatwick with a single railway is 
about 25m. passengers a year, 
or about 9m. more than 
currently planned, but this 
would require' additional 
developments to passenger and 
cargo facilities going beyond 
those now planned. The present 
runway is long enough to take 
all the current generation of 
“ wide-bodied ” jets, including 


Is pointed out that on only one 
occasion has any runway at 
Heathrow been blodted in the 
past 20 years. Modern “hover- 
pallet ” techniques, moreover, 
can quickly clear any blockage 
from the runway if necessary. 

The overall modernisation 
plan for Gatwick includes a 
new main international arrivals 
building, which has now been 
completed and is in use, costing 


craft. This pier will be 450 
metres long, and will have 
moving walkways for pas- 
sengers. 

In the longer term, it may 
he necessary to build an 
additional pier system to the 
north of the existing terminal 
complex, in the form of a 
“satellite" building connected to 
the main terminal area by a 
rapid transit system. If neces- 


Future traffic needs 

By Michael Donne, Aerospace Correspondent 


plan now under way at Gatwidc, 
28 miles south of London, 
which is more than half-way 
through. Its overall effect, 
when completed in 1977, will be 
to increase the average passen- 
ger Sow rate through the air- 
port from the present 2J300 an 
hour to 5,200 equivalent to a 
handling capacity of 16m. 
passengers a year. 

The first point to be stressed 
is that this modernisation pro- 
gramme is based upon con- 
tinued use of only one runway 
(10.165 feet), despite the sub- 
stantial expansion of all the 
other facilities. The current 
“ busy hour " transport aircraft 
movement rate of IS (arrivals 
and departures together) would 
rise to about 34 on the basis of 
16m. passengers a year. The 
British Airports Authority says 


fully-laden Jumbos for Atlantic 
and other long-haul routes, and 
Concorde. 

The BAA does not. in fact 
intend 'to develop a second run- 
way, and it is expected that the 
Government’s airport consulta- 
tive documents to be published 
soon will confirm this. This 
view is not necessarily 
accepted by an of the airlines 
using the airport, some of 
whom express concern at the 
possibility of restrictions on 
their movements for runway 
repairs or for clearing it in the 
event of an accident, for 
example. But the BAA. argues 
that major repairs can be 
undertaken at night (probably 
aided by the Government's own 
restrictions on night jet move- 
ments at the airport which may 
well become tougher), while it 


£7finu, with a spectator’s base 
on ats roof. Work is now under 
way on extending and convert- 
ing the original terminal into 
an international departures and 
domestic flights building, at a 
cost of £20 m. When this is 
completed, in the spring of 1977, 
there will be 90 check-in desks, 
an improved departure lounge, 
a larger duty-free supermarket 
and extended catering facilities. 

Immediately to the south of 
this building a new office block 
for airlines and other opera- 
tional purposes is under 
construction. The existing 
central passenger pier is to be 
replaced by a new pier by the 
spring of 1977 at a cost of 
£10.7m., with air-condition gate- 
rooms, and air jetties to stands 
for up to four wide-bndied and 
six co nventional long-haul air- 

- v.-" -■■■ V •••. ■■■- 77. 


sary, it is likely to be com- 
missioned by about 1980. 

Because access is of vital 
importance, two new multi- 
storey short-term car parks for 
up to 1,100 cars each, and large 
long-term surface car parks 
have been built on a 98-acre 
area east of the railway, con- 
nected directly to the main ter- 
minal area by a pedestrian 
bridge with a moving walkway, 
over the railway. These are now 
open. Eventually, the main 
entrance to the airport will be 
from the eastern side, the 
present elevated forecourt over 
the A23 highway being dosed. 

As part of the access improve- 
ment scheme, a major link road 
is being built between the pre- 
sent A23 and the new M23 
motorway, with direct spurs 
from it leading into the airport. 


Eventually, also, the British 
Rail station is to be modernised 
and extended at a cost of about 
£4m. 

So far as cargo is concerned, 
the BAA is building a major 
fully-bonded ** on-airport " com- 
plex north of the existing 
terminal apron, while a private 
developer. John Matthews 
(Properties), is developing 
another non-bonded “ off-air- 
port ” cargo facility to the 
south, outside the airport 
boundary on the site of the 
former Lowfield Heath village. 

The maintenance areas on the 
southern side of the airport are 
almost fully developed, and will 
be expanded by using the avail- 
able space north of the runway, 
with the construction of taxi- 
ways, access roads and services, 
with the land being made 
available to the airlines for 
their development of their own 
facilities. 

The broad area of land north 
of these cargo and maintenance 
areas will then be constituted 
a “ buffer zone ” between the 
operational area of the airport 
and the residential areas out- 
side the airport's northern 
boundary. In this way, the BAA 
is aiming to minimise the 
intrusion of the airport into the 
local environment, a plan which 
is being supplemented by exten- 
sive landscaping where possible, 
the construction of earth banks 
and provision of a 25-metres 
wide belt of trees, widening to. 
50 metres in places. 

It is also the BAA's intention 
to. stay within the existing 
boundary of the airport The 
restrictions imposed by the run- 
way, and various radar and 


radio sites, inhibit or even 
sterilise the use of quite a 
large area of land, while the 
shape of the boundary itself 
leaves pockets of land that are 
inadequate for other develop- 
ments. In addition, the area 
to be used for landscaping 
removes a substantial acreage 
from that available for normal 
airport developments. All these 
areas will be left, or otherwise 
landscaped, so as to ensure that 
there are no hideous blnis on 
the airport’s horizon. The BAA 
adds that, unless there is a 
radical change in the Govern- 
ment's policy towards airports 
in the South-East, it is unlikely 
that the airport will encroach 
significantly on the surround- 
ing area, although additional 
pockets of land may be acquired 
when necessary to create a 
more rational boundary line. 


Outlined 


All of these developments 
are designed to ensure that the 
modernised Gatwick will be able 
to take up to 16m. passengers 
a year by the early to mid- 
1980s. Should the Government's 
policy, as outlined in the forth- 
coming consultation documents, 
require the further expansion 
of Gatwick to the full 25m. 
passengers ultimately possible 
on only one runway, further 
developments would be needed. 
These could include, for 
example, another main terminal 
complex to the north-west of the 
existing area, with its own road 
links to the A23/M23 inter- 
change system now under con- 
struction, perhaps also having 
its own rapid transit link to 
the BR station. The correct 


CONTINUED ON NEXT PAGE 
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tusinesi 


• Ga^ktethres big advantages. You can 
get tilers easily. You can park there easily. And 
you'lMiKeit-- . 

Your train as waiting 
' ; : Gatwicfc is one of the few airports in the 
, world that has. its own railway station. You walk off 
• thepj^ohn.andintDthetern^nsl.^si^ . 

- V r 1 rr- PnlnJnninn 


• frave a checks tei™^ 
w&b ail the major towns cn the South Coast _ 

'• E^y parking ‘ ^ v • 

v fe'easy to drive to Gatwick too. The A2 3 and 
M23take you right Into the new mufti-storey car 
parks. From there, a-' new covered tiridge with a 
tra/eiator takes you into the terminal "building 


Excellent facilities 

Wfe are spending £70 million on giving your 
business trip a.good start at Gatwick. There’s a lot 
more room now-the new international arrivals 
building has doubled the size of the passenger 
terminal. And there's a choice of restaurants (if 
.we meant cafeterias we’d have said sol and bars 
where you won’t find a warm gin and tonic in siglit 
• . Tnere are more, than 50 scheduled 
destinations. So next time you fly, go from Gatwick. 
; You could be in for a pleasant surprise. 

British 



Authority 


. -. .the United States and Canada. Direct scheduled 
flights to 50 destinations throughout the world, 
connections to hundreds of others. Thafs Gatwick 
the airport with the built-in train service. There s a 
train every 15 minutes from London Victoria between 
0600 and midnight, then one every hour. Very quick 
too: a mere 40 minutes and you're there, no parking 
or traffic problems to delay your take off. Thats 
RailairUnk. 

ft works Just as effectively when you’ve landed at 
Gatwick — you leave the plane to catch a train 
straight to Victoria, which is linked by Underground 
to all the other main line termini and British Rail s 
Inter-City network toall parts ofthe country. 

Information from British Rail Stations and 
Appointed T ravel Agents. J&i* 00 *** 


, ..... .. ^ 







Take a train to catch a plane 
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tothe 

British Airport 
Authority 
ontheirfiiie 
adriovoncint 
at Gatwick. 


As the only authorised parking facility at Gatwck, we're 
naturally delighted to be associated with the new development 
Congratulations, British Airport Authority . 

For parking reservations and further information, caH 
Gawfey 28822 ext 6313. 


60 Charlotte Street, London W1P 2BB 
Tel: 01-637 9191 



p 


Fly 



0 


am a 

from London (Gatwick) 

NEWCASTLE 

Twice daily Monday to Friday with onward connectionsto 
KRISTI ANSAND.S AND BERGEN. 

r n/77) Rew over two 
r*i million passengers 
nULfu last year 

For reservations phone 01-730 9681 
or contact your local Travel Agent 



W. H. PRICE 
(BUILDERS) LTD. 

EASTGRINSTEAD 

Responsible for the airport maintenance and 
general building works since 1969. 

CONTACT US FOR THE COMPLETE BUILDING 
SERVICE. 

East Grinstead 21433 


GATWICK AIRPORT H 


Well-ordered development 


GATWICK AIRPORT has a 
history which reaches hack 
over 45 years. The first emerg* 
ence from what was nothing but 
a country airfield came in 1936, 
when, as a result o£ an archi- 
tectural competition won by 
Hoar Marlow and Lovett the 
first purpose - built terminal 
building was erected. This 
building, now described as die 
Beehive, 7 ’ is completely cir- 
cular and had a subway con- 
nection to the railway. Passen- 
gers reached the aircraft by 
way of telescopic canopies 
radiating from the perimeter. 
This still handsome and historic 
little building will surely be 
preserved as the first circular 
perimeter loading airport build- 
ing in the world. 

The Beehive was dosed in 
2956 when work started on the 
present airport a mile to tbe 
north. The first stage, with a 
central pier for covered access 
to rile aircraft, was completed 
in 1958, connection with the 
railway still being by way of 
the old Gatwick racecourse 
station. By 1965 the size of 
the terminal * building had 
doubled and the north and 
south piers bad been added. A 
five-storey office block above the 
terminal was completed in 1968 
and the main runway was subse- 
quently extended to a length of 
nearly two miles. 


written briefs for the de- 
signers and builders, accom- 
panied by a multitude of 
working drawings from both 
architects and engineers. The 
visible order now seen in tbe 
organisation of progress from 
car or train to the aircraft and 
the sense of order engendered 
by both the exterior and interior 
of these large buildings had to 
Start in the architect's drawing 
office. In any case, this enter- 
prise represents a drastic in- 
vasion of the countryside and 
it is the skin of architects and 
landscape designers which must 
determine the ultimate effect of 
its impact on natural surround- 
ings. 




Intriguing 


Enormous 


The present operations are 
enormous, representing an 
eventual expenditure approach- 
ing £100m. Included are two 
multi-storey car parks, and also 
open parking for well over 2,000 
staff cars. A bridge with a wide- 
moving wjJkway connects the 
parking area with the terminal. 
The terminal building of 195S 
is being completely modernised 
to handle all flight departures 
and U.K. arrivals. The new 
international arrivals section 
was opened in 1974 and a new 
central pier is to be twice the 
length of the present one and 
wilZ also be provided with 
moving walkways. 

All this activity means a 
tremendous programme of 
sheer physical activity on the 
ground and of organisational 
and administrative activity both 
on site and in the background. 
But before any of this could 
take place an ordered plan had 
l to be worked, out in terms of 


The major portion of all the 
new and proposed buildings are 
already there and it is intriguing 
to notice the changes in design 
which have taken place since 
the first stage in 1958. The firm 
of Yorke Rosenberg Mardall has 
been responsible for the archi- 
tecture of these buildings 
during tbe whole of that time. 
During this period architectural 
attitudes have gone through 
quite a few changes and while 
it is true to say that this firm 
can never be accused of either 
starting or following an archi- 
tectural fashion, there are 
certain stylistic changes that 
could not have been kept out of 
a practice of such wide opera, 
tional activities as this. 

For instance, even the colour 
of the exposed mullions of the 
1958 building has gone through 
several stages, now having been 
repainted a dark brown in tune 
with the latest extension ro tbe 
1974 building with its similarly 
exposed vertical members. Tbe 
solid line of plant rooms and lift 
heads forming the roofscape 
above the 1968 office block are, 
in the later work, disposed as 
emphatic towers, definite archi- 
tectural features, to be seen 
above tbe 2974 arrivals building 
and as lift heads in the multi- 
storey car park on tbe other 
ride of the railway. 

At the present time re- 
organisation of the first terminal 
building, now the departures 
building, is rapidly going ahead, 
the first stage to be finished in 
July next year, with the second 
and third stages in February 
and August 1977. Tbe conse- 
quent necessity for closing 



Steafc bar and cocktail bar in the new catering area. 


DESIGN AND CONSTRUCTION 

The architects, engineers, surveyors and contractors 
include : 

Yorke Rosenberg Mardall and Partners 

Professor G. P. Tonngman 

Kier 

Sir Frederick Snow and Partners 
Cyril Blumfield and Partners 
\Y. & C French 

Donald Smith Seymour and Rooley 
Franklin and Andrews 
Sir Robert Me Alpine and Sons 
Taylor Woodrow Construction 
George WLmpey and Co. 

Costain Construction 



at Gatwick. 




Taylor Woodrow Construction are 
proud to be associated with the new 
expansion and development programme 
at Gatwick for the British Airports 
Authority. 

By Summer 1977 we will have 
completed the new western extension, 
with its total floor area of 7386m? 
together with major interior and exterior 
alterations and improvements to the 
existing terminal. 

The result will be effectively to 
double Gatwick's check-in facilities, 
expanding the departure lounge so as to 
eliminate passenger overcrowding. 

Our work also includes: installing 
new baggage conveyor systems, 
re-providing the catering and duty-free 
facilities, and air-conditioning the 
building throughout. 

As a result, Gatwick's capacity will 
be increased to 16 million passengers 
a year. 

Architects: Yorke Rosenberg Mardall; 
Consulting Structural Engineers: 

Sir Frederick Snow & Partners; 
Consulting Engineers (Mechanical and 
Electrical services): 


Donald Smith, Seymour & Rootey; 
Quantity Surveyors: Franklin and Andrews; 
Engineering Director to the 
British Airports Authority: 

Mr. D. M. G. King, NU.Mech.E 


laytorWoodrow 

The world-wide team of engineers and constructors. 

If you would like to know more about us, please contact: 

Edward W. M, Page, B.Sc., M.I.C.E.,Taylor Woodrow Construction Ltd* 

345 Ruislip Road, Southall, Middlesex UB1 2QX. 

Telephone: 0V57S 2366.1e!ex 24428. 

Or, for overseas: 

Donald H,M.^us,A.M.I.M.M.,Taylor Woodrow Internationa! Ltd., 

Western House, Western Avenue, London W5 1EU. 

Telephone: OT-997 6641. Telex: 23503. 


down certain large sections 
while work Is going on has led 
to much ingenuity on the part 
of architects and contractors in 
screening in such a way as to 
give passengers no feeling of 
disturbance or incompleteness 
in the arrangement of these 
busy, lively and friendly sur- 
roundings. Another concession 
to the changes in architectural 
thought, through popular 
demand, will be found in the 
introduction of more colour into 
the interior: for instance by 
facing the present grey of the 
concrete columns with painted 
plaster. 

The new arrivals building of 
1974, with its dark enclosure 
surmounted by light coloured 
towers, has an extremly well 
considered interior, both in 
planning and in detail. It is 
at present being extended to- 
wards the railway with the hope 
of a still further extension to 
give far more liberal space to 
the arrivals concourse. Never- 
theless. the spatial content of 
the remainder of the stimulat- 
ing interior should be an eye- 
opener to those whose only 
other experience of visiting this 
country starts with the chaos 


experienced in some other of 
our airports. The functional 
aspects of passenger and bag- 
gage arrivals are well catered 
for and will be further improved 
with the completion of the new 
pier, over 300 metres in length, 
with its moving doorways and 
invalid facilities. 

The public spaces, such as 
the restaurants, are highly 
decorative, with gay colours in 
carpeting, furniture and murals. 
One floor is entirely devoted to 
eating and drinking with the 
most expensive areas looking 
out across water and fountains 
towards the airfield. On the 
floor below the baggage hall, 
with its seven moving fingers 
delivering luggage from the 
baggage vehicles, has a flat roof 
extending beyond the windows 
of the restaurant above. It is 
this large area which has been 
entirely flooded, the water being 
constantly on the move by the 
action of two long rows of 
fountains. 

The two minor restaurants on 
the railway side of the build 
ing are placed internally, being 
separated from the outer wall 
of the building by a corridor 
with sealing. Glazing to the 


outer wall ts clear, giving a 
light and airy atmosphere to the 
corridor. The glass wall sepa- 
rating it from the restaurants is 
dark, affording a si ri kin 5 con- 
trast with the artificially lit 
restaurant inside. Lighting is 
subdued and the white lopped 
circular tables are surrounded 
with elegant green chairs. 

Across the way the multi- 
storey car parks have been care- 
fully designed so as to minimise 
the* strong horizontal and 
windowless emphasis so charac- 
teristic of these utilitarian 
structures. The cladding is in a 
soft toned grey-green metal 
facing, the towers faced with 
cream coloured finish. But the 
transition from covered car 
park to the buildings across the 
way is effectively resolved by 
the dark brown steelwork and 
dark glazing of Ihe reception 
building. Passengers, having 
lef their cars, cross under 
cover to reception and then pro- 
ceed by a covered bridge with 
a moving floorway to the depar- 
tures building across the rail- 
way. The exterior of the bridge 
is treated with the decent 
anonymity of plain light 
coloured vertical panels stopped 
above and below by the dark 
steel girders which carry it. 

The most important visual 
aspect of this large conglomera- 
tion of buildings is siting and 
landscaping. Obviously the site 
was chosen because of its suit- 
ability as an airport. But it 
.happens to occupy the one com- 
pletely flat" area in a rolling 
countryside of great beauty. The 
future road approach to the 
immediate environs of the air- 


port will be from one direct*. 
only: a roundabout on the cni 
of the rising ground kj 
north-easr. From this JJ 
almost nothing can be seen, 
the airport buildings hut J 
top storeys of the office hid 
ins. and that only between ™ 
tops. The immediate counS 
side is magnificently endo* 
with fine trees of great van* 
and the approach winds thm. 
them until it suddenly emgi 
on to the great car park. " 

The creation of the new ft 
between th e A23 and the a 
tn the east, has meant a fe 
amount of embankment ^ 
me and a substantial landsa 
plan has been dev]^ 
increase the rural atmaspfo 
of this north-Ciisiern appnu 
by judicious planting of g ^ 
belt of ground embracing j 
north-east boundary of the j 
field. To tbe north and » 
dense planting is envisaged 
a screen for the country m 
around, with linear plants 
hedging and fencing to i 
south and east. 

Woodland 

Among the problems to : 
considered is that of the bit 
The kind and size of wooffli 
planting will undoubtedly t 
vide new homes for m 
bird species, but the aha 
authority considers &at% 
should constitute a hazard 
aircraft because of size cc 
habit of flying in flodo. 
scaping generally is aiming 
break up the present bhr 
trateef views of building gro 
with planting, contouring ] 
walling to encourage also 
effect of order in the gem 
building lay-out. It is to 
hoped that the present inter 
ing and exciting if only mom 
tnry new of the Beehive bu 
ing and of the main run# 
enjoyed by passengers in ju 
ing trains, will be presence 

It is rather sad that ■- 
g< a dual growth of Gatv 
combined with its recent s 
slanlial expansion, has. led 
a departure from the main > 
of a large terminal build 
with a symmetrically dispa 
central and side piers, if 
the new and longer pier v 
be off centre and other resent 
buildings must be placed 
their most practical posifio 
Bui each by itself is a maste 
work of design and the entire 
in its setting, cannot avoid 1 
vital and dynamic atmosphere 
a well-ordered whole. 

H. A. N. Brockm 

A rchiteciure Correspond 


Traffic 

CONTINUED FROM PREVIOUS PAGE 


positioning oi this terminal 
would be of paramount impor- 
tance, and the current lull in the 
forecast growth of traffic is 
opportune, in that it is allowing 
the BAA more time to plan 
these longer-term options, with 
no commitment to undertake 
their development unless both 
traffic demand and Government 
policy dictate otherwise. Even 
if such further developments 
were to become necessary in the 
1980s, it is stressed by the BAA 
that it would still be its inten- 
tion to contain them within the 
present boundary line, and 
within the scope of one runway. 

Inevitably, the expansion and 
modernisation of Gatwick will 
bring with it problems for the 
communities living round the 
airport. Notwithstanding the 
fact that some of the increased 
aircraft movements in the years 
ahead are likely to be with 
quieter •* wide-bodied ” jets such 
as Airbuses or TriSrars, some in- 
crease in noise nuisance inevit- 
ably will occur. This is expected 
to be mitigated to some extent 
by tbe increased application of 
noise abatement procedures on 
take-off and landing, perhaps by 
the installation of hush-kits on 
some of the older generation of 
jets still in service (although 
these involve some performance 
penalties that airlines would not 
be anxious to incur), and by 
a tightening of existing curbs 
on night jet movements, perhaps 
with an eventual total night 
movements, curfew being im- 
posed by the Government Any 
intensification of noise nuisance 
is likely In turn to give rise 
to an increase in the 
volume of local objections. 


Zoning 


To some extent the BAA itself 
•has begun to meet this problem 
through its extensive land- 
] scaping and buffer zoning plan 
for the airport This could be 
supplemented by a vigorous 
policy on the part of local 
authorities to declare similar 
(buffer zones immediately out- 
| side the airport, so as to prevent 
[the envelopment of the airport 
iby residential and even light 
! industrial development, which 
! almost Invariably results in an 
increase in the volume of com- 
. plaints about noise. By adopting 


a firm policy of retaining as 
much surrounding land - for 
agricultural purposes as pos- 
sible, much of the difficulty 
stemming from noise can be 
reduced in the years ahead. 

The point that has to be made, 
however, no matter how un- 
palatable it may be to some, is 
that the major development of 
Gatwick is part of the price that 
has to be paid for the political 
decision to limit future develop- 
ment at Stansted. The scrapping 
of the Maplin plan in itself did 
not result in an immediate 
increase in the number of pas- 
sengers that Gatwick was 
expected to handle — the 16m, a 
year figure for Gatwick had been 
decided upon before that. But, 
taken in conjunction with the 
limitation of development at 
Stansted, it does mean that 
unless a significant redistribu- 
tion of international air traffic 
to near-regional airports (say, 
Bournemouth, Birmingham and 
the East Midlands) can be 
achieved, the long-term 
possibility remains of Heathrow 
being expected to cope with 
more than the planned 30m. and 
Gatwick more than the planned 
16m. 

Whether this will become 
necessary, no one knows. All 
aviation planning has to some 
extent to be conducted in an 
atmosphere of uncertainly, and 
in tbe past the tendency has 
been for the forecasts to prove 
conservative, rather than 
optimistic. In the present 
economic situation, the atmo- 
sphere of uncertainty has been 
intensified, and for the sake of 
prudence the planners are 
setting their sights for Gatwick 
on an expansion from 6m. to 
16m. passengers a year, within 
the scope of the present airport 
boundary and . qne runway. 
Beyond that there would be 
capacity, within the same 
physical constraints, to squeeze 
it up to 25m. But the present 
view is that this is only likely 
to become necessary if ail 
current forecasts prove wrong, 
and that in the later 1980s or 
early 1990s there is such a 
major growth in U.K. air trans- 
port as to require a complete 
recasting of all Government, 
BAA and airline thinking. For 
the present, all the indications 
axe that the capacity now 
planned will be adequate for a 
long time to comb. 



are very pleased to have 
been associated with the 
British Airports Authority 
both in the development of 
the north terminal, and in 
the conversion and western 
extension of Gatwick Airport 
where they have been responsible 
for all electrical services — 

Internal and external lighting 
Power distribution 
Illuminated signs 
Public address equipment 
Automatic fire protection system, etc. 

Marryat Jackson Norris Ltd 

Mechanical & Electrical Engineers 
59 Dornsford Road, London SW19 8HX 
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GATWICK AIRPORT HI 



tE KEY to success in tbe 
velopment of Gatww* rests 
; • a comprehensive plan to im- 
ive and expand a wide range 
facilities, from roads to log- 
ge trolleys, meeting the 
-ids of a rapidly increasing 
, tuber of passengers. 

3ut this apparently straight- 
' ward requirement has called 
clear-sighted planning, 
ng the considerable exper- 
. 'i of the British Airports 
. thorny, the Gatwick manage- 
. nt and the numerous oom- 
‘ lies involved in the work. 
7 ove all, it has been and con- 
ues to be an exercise in con- 
1 : lation between all involved. 

I }»>./<!_ .Tie comfort and convenience 
u !iilthe passenger, both during 
present work at Gatwick 
\ when it is completed, is 
prime objective, but experi- 
e at other airports such as 
, j throw has shown that 
Jor building projects and 
.urovement of existing bufld- 
. s are difficult to carry, out 
_.iie an airport is in rise for 
to 20 hours a day. Neverthe- 
i, detailed planning has gone 
. jng way to avoid problems. 


/alkways 


n the broad scheme of 
tgs. many proposed .1 la- 
vements can be dearly 
ntified as those which the 
veiling public is likely to 
it. For example, a recent 
vey showed that people 
sing through Gatwick were 
re concerned to see shorter 
ks to aircraft and for this 
son “ moving walkways " 
being introduced. 

’assengers rated quicker 
ck-in, faster baggage re- 
ini and tighter security as 
next three most important 
as of improvement. These 
'e followed by the need to 
uce crowding in working 
l watting areas, increase the 
nber of 'luggage trolleys and 
uce foreeourt traffic con- 
tion- 

•Iready a number of these 


requirements have been met by 
1 i construction;- of new. build- 
ings. The first of these to he 
completed was the northern ex- 
tension of the -terminal build- 
ing as. an international arrivals 
area; Work is 'now in progress 
on a western extension and re- 
design of the existing pas- 
senger t ftrTn ioai . to. . handle 
departures and all '■ domestic 
traffic. Multi-storey car parks 
with 2,000 spaces have also 
been completed. .« 

The - completion of the car 
parks, and a bridge over the 
railway line connecting them to 
the main terminal building- with, 
the aid of one of the world's 
widest moving walkways, has m 
a sense marked the consider- 
able expansion of Gatwick on 
the east side of the railway line- 

The development has been 
much assisted by the amount of 
land available around the exist- 
ing facilities, enabling planners 
to work without as much 
binderanee as has . been, experi- 
enced at Heathrow. It has also 
allowed them to take special 
care in making the. new. airport 
environmentally - suited to its 
surroundings, with minimal fell- 
ing of trees and landscaping of 
surrounding areas.' 

The total area of Gatwick 
airport is about 680 hectares, 
but restrictions imposed .by the 
runway, the various radar and 
radio aids and landscaping will 
inhibit the use of quite a large 
area of land. 

But unless there is a radical 
change in Government policy 
towards airports in the South- 
East. it is unlikely that the air- 
port will encroach significantly 
on the surrounding areas. 


spent on increasing the size of 
terminal facilities. - 

'Hie northern extension of 
the terminal building, for use 
as an international .arrivals 
area, has been completed by 
McAJpine and Taylor Woodrow 
is now carrying out the . con* 
version of the existing terminal 
building. ' This will be air 
conditioned and a new chilling 
station is being constructed and 
the boiler bouse expanded. An 
office block has been built by 
Cosiain to accommodate airline 
and other operations offices. - 


Jetties 


Station 


The central development at 
Gatwick, one of the few major 
airports in the world- to be 
served by a rail Link.’ is for that 
reason closely allied to the 
station which is itself due for 
rebuilding by British RaiL The 
greatest part of the £70m. 
investment is basically being 


The existing central pier is 
now being replaced by a new 
one about SO metres to the 
north, with air jetties and air- 
conditioned gate rooms on all 
nine aircraft stands. The pier, 
built by "Wimpey, will be 
450 metres long and have 
moving walkways. 

It is envisaged that to main- 
tain a high standard of pier 
service to passengers it may be 
necessary to construct a further 
pier system to the north of the 
terminal. This is expected to be 
in the form of a satellite, con- 
nected to the terminal by a 
rapid transit system, and should 
be commissioned by about 1980. 
allowing tbe whole complex to 
deal with about 16m. passengers 
a year. 

With the growing use of 
larger aircraft, carrying more 
passengers per movement, the 
passenger element can continue 
to grow even if the movement 
rate of aircraft is restricted. For 
that reason there is expected to 
be a continuing need to provide 
additional terminal . facilities 
and other requirements such as 
car parking. The form of the 
additional terminal facilities 
will obviously depend nn the 
extent and timing of that growth 
and it is possible, the authority 
believes, that an additional 
separate terminal may be 
required. • • 

The most favoured position 
for a second terminal would be 


in the are* north-west qf the 
Masting terminal complex, 
where it would be possible to 
provide road links to the A 22- 
M23 interchange, and also a 
rapid transit link to the railway 
station. However, tins is a long 
term option which the present 
lull ‘in forecast growth will 
provide opportunity to study. 

The easting cargo shed is at 
capacity and there is no expan- 
sion capacity on the present 
site. It' will be necessary to 
provide more space for tbe fore- 
cast growth in demand and the 
new cargo complex is planned 
for this area north of the 
western apron. It will have 
internal roads and services, 
accommodation for HM Customs, 
airlines and agents and separate 
cargo aircraft stands. The first 
phase is planned for completion 
in 1976. 


Suitable 


Similarly, the present main- 
tenance area in tbe soutb is fully 
developed and the only suitable 
area is again north of the run- 
way. After the construction of 
a taxiway. access road and 
services, land will be made avail- 
able to airlines to develop their 
own facilities. 

The first stage of the £1.8m. 
cargo contract won by Marples 
Ridgeway (Building), includes 
four transit sheds giving nearly 
three times the working area 
presently available. Tbe first and 
largest shed, for British 
Caledonian, is scheduled for 
operation in October next year. 
The second contract will follow 
later this year for associated 
services, car parks and an office 
block. 

The showpiece of the develop- 
ment so far is the new inter- 
national arrivals building, which 
opened in May last year and 
has more than adequately coped 
with the sometimes massive 
passenger flows which ‘result 
from the near simultaneous 
arrival of a number of wide- 
bodied aircraft. The £6.5m. first 
phase of the extension virtually 
doubled the size of the terminal. 
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WHAT IS HAPPENING AT GATWICK 


1. 

2 . 

3. 

4. 

5. 


RaJ 

building: Tbe second phase — wall coverings. Experience has 
including a new catering suite shown that tbe extremely hard 
and* spectators' area on tbe floor wear in an airport building cao 
above- — was completed eight lead to excessive maintenance 
months later. costs and a rapid deterioration 

In the arrivals section, which appearance. At Gatwick it is 
is fully air conditioned, solar hoped that this can be avoided, 
bronze glazing has been used to 
reduce beat glare and lessen the t* 
demand for heating when 1*3223.2© 
needed. It has an automatic . „ . 

flight arrivals information indie- v innovation 

ator boards capable of handling winch has the personal attention 
30 lines of information. “Race airport director, Mr. John 

track” conveyor belts are used Mulkern. is the introduction of 
for luggage reclaim and experi- * truly efficient baggage trolley 
ments are now taking place to system, which will allow pas- 
link two or even three of the sengers to take them from the 
units to deal temporarily with reclaim conveyor, to their depar- 
very high volume flights. lure point from the airport. 

That he should have the inclina- 
« I tion to attend to small details. 

LneeriliA such as trolleys. which are 

nevertheless of great import- 
considerable attention has ance to a tired passenger, is an 
been paid in the planning stages indication of the kind of service 
to the appearance of the the airport intends to provide l6 - Existing airline and Airports Authority administrative block, 
interior., with tbe widespread in future. l7 v sile for stride coach siation. Tor buses taking passenger* to 

use of cheerfui colours and very . - Q ,. and iron* aircraft. 

durable materials for floor and LrOTfie caning lg. Existing norlhernpier to and from aircraft. 


Passengers' long-term surface car parking (now open). 

Staff car parking (now open). • 

Passengers' and visitors' short-term car parking. 

Pick-up and set-down area for main terminal areas. 

New southern bridge with moving walkway, linking pick-up 
area with main terminals (now open). 

6. British Rail station on main London-Bright on linr. 

7. Main international departures and U.K. domestic operations 
terminal (now open), but being substantially expanded. 

8. New international arrivals building. 

9. Link road between A23 highway and M23 motorway. 

10. Works Tor new centra] pier system, linking departure terminal 
with aircraft. 

Existing short-term ear parking, lo he closed in near future. 
Ramps for baggage trucks to arrivals building. 

New airlines' administrative office block. 

Existing A23 highway to Brighton and London. 

15. Existing, cargo terminal, lo be replaced by new cargo terminal 
north of ibe existing runway. 


11. 

12 . 

13. 

14. 


-t i 







y 



To Europe 

Over 60 destinations 
from London -Gatwick. 

■Alicante, Amsterdam, Athens, Basel/Mulhouse. Barcelona, Belgrade, Berlin, 
Bilbao, Bordeaux, Bremen, Brussels, Bucharest, Budapest Clermont-Ferrand, 
Colmar- Cplogne/Bonn, Copenhagen, Dinard, Dubrovnik, Dusseldorf, 
Eindhoven, Enschede^ Frankfurt Geneva. Genoa, Groningen^ Hamburg, Helsinki, 
Istat^uL Leningrad, LeTduquet, Lisbon, Ljubljana, Luxembourg, Lyons, Madrid, 
Malaga, Marseilles, Milan, Montpellier, Moscow, Munich, Nice, Oporto, Oslo, 
Palma, Paris, Prague, Reykjavik, Rome, Rotterdam, Sofia. Stavanger^St Brieuc, 
Stockholm, Strasbourg. Stuttgart Toulouse, Vienna, Warsaw, 2agreb, Zurich. 


London Gatwick could very easily be the most 
important airport for you — and your cargo. Direct flights 
link Gatwick with Glasgow, Edinburgh, Manchester, 
Newcastle, Belfast and- Jersey. 

Our Euro jet services fly daily to Amsterdam, Rotterdam, 
Paris, Brussels and Genoa. And our flights connect up at 
these major business centres with other airlines to offer you 
over 6o destinations in Europe for the quick and 
easy way to market. 

As for the world, we will fly you to 
Africa and South America with most of 
our destinations there being ideal 
gateways for onward travel too. 
Look at the list below. Then 
ask your travel agent. 


TO the World A further 90 destinations 
outside Europe, This selection includes direct British 
Caledonian services and destinations having connecting 
flights within two hours maximum. 

Abidjan, Abu Dhabi, Accra, Anchorage, Asuncion, Baghdad, Bahrain, Bangkok, 
Banjul, Bangui, Beirut Benghazi, Blantyre, Bogota, Brasilia. Brazzaville. Buenos 
Aires, Casablanca, Colombo, Cotonou, Dakar, Damascus, Delhi, Dhahran. Douala, 
Dubai, Freetown, Hong Kong, Houston, Jakarta, Johannesburg, Kabul, Kampala, 
Kano. Karachi, Kinshasa, Kuafa Lumpur, Kuwait Lagos, Las Palmas, Lima, 

Los Angeles, Lusaka, Melbourne, Mexico City, Monrovia, Montevideo, Montreal, 
Nairobi, Ndola, New York. Noumea, Peking, Recife, Rio de Janeiro. Santiago, ' * 
Sao Paulo, Seychelles, Singapore, Sydney, Tehran,Tel Aviv, Tenerife, Tokyo, Tripoli. 



BRITISHCALEDONIAN 

Over 450 flights a week fo 23 orantries-Biropfii Africa, South America and within tbe UK. 
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Engineering Ltd 
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Airport 


Crown House 
Engineering Ltd, one of 
the major building 
services contractors 
were responsible for 
the mechanical services 
installation in the northern 
terminal extension and 
are currently installing 
the air conditioning 
system in the new 
western extension. 


cb 


Crown House Engineering Ltd 

17 Addiscombe Road Croydon CR9 2DE 
Electrical & Mechanical Engineers and Contractors 
A Crown House Company 


Offices in Beffas* Birmingham Bristol Cardiff Cleveland Edinburgh 
Glasgow Gorseinon Leicester Liverpool London Manchester 
Newcastle Newport Nottingham PortTalbot Scunthorpe Sheffield 
Southampton 

Overseas Offices located in Africa Australia and Middle East 


GATWICK AIRPORT IV 





Impact on the locality 

THE LOCAL BIPACT of the considerable efforts to tzy to be while hush-kits for the One- as to reduce noise on take-off work (or £360. whichever is the necessag' land. Alternative}* 

£70m. modernisation of Gatwick a “good neighbour” To some Eleven are available, they are and landing. The International lesser) for those m the inner evcij. enon snouid be made ^ 

Airport can be viewed m two extent, dmSSIZl' m wtfte comparatively expensive (about Air Transport Association has area closest to tbejrrport and -the local authort.es. not 

ways” T* T £100,000 a time) and involve been studying new “flight pm- 75 per cenL or £206 whichever die immcd ate future but af. 

On the one hand. Gatvfick B ^® nsl0 ” °* aliporl on tbe wme pena j^ es on we ight and files " that help to reduce noise is the lesser for those in outer firm tong-t™ policy for 

already acts, and will continue c °ntraued use of one runway f Ue j consumption and provide nuisance — for example by areas. yeas . nh> ^ e - lo *ns2 

increasingly to act, as a catalyst only can be seen as a concilia- only a marginal noise reduction, throttling back power before the Tie BAA has also recognised that re»i<xentuu develop 
for the economic development toiy gesture to the surrounding The airlines* dilemma is airport boundaries are reached the need to make its new anfl c\en ngnt industry is 

of the surrounding area, and communities, together with the whether to buy the hush-kits and oa climb-out and by delaying development as unobtrusive as a reasonable distance away i 

notably of nearby Crawley BAA’s assurance that every incur those penalties, affecting the use of flaps and the lower- possible. Had it been possible the airport, and not allowed! 

itself. With some 10,000 effort will be made to contain as they do the aircraft’s earning lng ^ landing gear on to scrap the existing Gatwick creep up to its boundaries J 
workers employed directly on all future developments within capacity and profitability, or to approach pa ths The airlines facilities and start all over had happened elsewhere. ^ 

the airport either by 1 he air- the existing perimeters, and to reject them and face the pros- Gatwick regularly for again with a virgin site, as was much Of the immediately s& 

lines or the BAA or by ancillary landscape the airport area as pect of increased local criticism schemed services are all study- going to be possible at Maplin. rounding land that « correnA 
organisations, and with another much as possible. over noise, with the possibility uroce d U res but there has many of tbe latest develop- devoted to agriculture oughtjj 

4.000 employed indirectly locally Probably the most serious of staffer Government regula- t0 ^ mltti consideration of ments in airport desiftn could be. .*“!**» 

in services of all kinds required local objection to the expansion * oas 10 rontro] ^at nuisance. anJ . effects ^ may have ^ on have incorporated, such as This may appear to be meall^ 

by the airport, it is estimated is ntely t0 come frora ^ one such control that seems safety^which must remain the sob-surface terminals, access >n a country where land ts 

that the annual payrolls pumped increase in aircraft noise that almost certain to be toughened paramount requirement— before roads and so on. Forced as if premium, and whore ecoaajy 

mto the South-East as a result be erpected . ran be in the not too distant future is ^ be ado pted has been, however, for financial considerations have often to b 

of its existence amount to not contained in a variety of ways the night jet curfew. This past ajriine s. too, are all con- reasons to adapt existing facili- balanc ‘|° t1los * * 

less than £40m., while the direct _h y ensuring an increased use summer the number of night jet 4WeriB g question furore ties, and extend them where environmental presenatian, ^ 
annual contnbutinn by the BAA of quieter ■< wide-bodied ‘ movements was restricted to ain-raft fleets, and Uie increased possible, the BAA is seeking to a failure not only to rmptenjea 
and other airport ratepayers tn jyp es ^ b y strict con- 3.10ft. The figure may well be ^ of quieter-generation wide- make them blend into Ihe land- s uch 3 policy now and toma* 

£iim a ta h iW3 7fl 1701 5 f take ^ 5ff *** lading further cut this winter, and a Mwd aircra ft very much in scape, although inevitably it will mn \ * ^ 

-; 9 * : ' 5' Q ' i l ® p „ ai 2 procedures so as to minimise curfew nil) certainly be main- ^eir minds. Their problem never be possible to achieve could on>> lead to an ere&fef 

^ noise nuisa nce to communities tained next summer. Eventually, here, however, ie an economic complete unobtrusivity. Should increase in the vohnne of 

immediately beneath or adja- it is likely that tbe Government one . The cost oE such aircraft there ever be the need tor complaints. 

*i “ 't m-. ™: ° -V7-°r-' rent 10 approach and departure will introduce a permanent type iS high, and their procurement further development of the air- One other aspect of this whd 
hnmitau irmii^Mrik a paths: by uae of nighT iet 01 curfew on such operations, bas t0 be related to earning port beyond the 16m. passenger n , ies tion of the local imp,. 
oWflSiL “iT ™ curfews, and by extensive use not only at Gatwick but at most powe r and traffic demand. While capacity now planned, there is deserves mention, and that 1 

Ml of theseactivities are hound ? f . such as noise insu- other if not all airports, effec- it is undoubtedly true that there every reason why efforts should the right of the resident 

fn ornw as thp airc ort 'Tranaritv ! at, “ - gran ! s fo ? homes m 018 tively reducing the airports’ ^ increased use of such be made to put the new faeilt- around Gatwick— nDtwithstaac 
itself grows from 6m to 16m imme(i,ate locality. worlting day (and hence their aircraft in future, the rate at ties underground, or at least i na the fact that many of then 

oassenaers a vear earning capacity) by as much as which they are introduced will partially subsurface. may owe their MieUbood 

_ 4 , ^ , _ AiinrfJ An one-quarter to one-third. This depend both upon the airlines' Li the meantime, there is directly or indirectly to (ft 

ii*” 6 - -.f f hsno. however, UUcdtlUii would appear to be a drastic own financial situation and the much that can be done. The airport — to argue that they £ 

are the inevitable changes m hoinp imole- economic step to take, especi- traffic demand at the airport BAA’* landscaping programme. be ing called upon already 

“SMT’^SSSS »">■ f «W-I to the ^ea.tune. U,e BAA. especially M the northern hear more *■.»*,! 

bood of increased noise nuis- whether the: 

ance from greater numbers of en °ugh. An analysis 
arriving and departing aircraft, nioveraents at Gatwick 

the increased volume of traffic affected by ought’ be extended to areas out- expansion should be efoumaW 



, n A uui iii a local or some iz.duu »>»hvu •>»<• “»■'> — ■ -/ — «■ — -- . 

an ° transport aircraft movements there is also likely to be greater noise become eligible tor sound- side the airport where the Joiai elsewhere. 
.. . — *— -= — *-*•= — =- — *— authorities tbemseives either 


on the roads, both local 

acrM^e^of buUt-uo^areas^lSe l that' is, movements other than attention given to variations in proofing grants, amounting to authorities rnemseives eirner 
to the airport as new housing. in general aviation), the BAC aircraft operating procedures so 100 per cent- of the cost of the already own or can acquire the 
industrial and other facilities P ne -Eleven 


Michael Doan 


are provided. 


accounted for no 
‘less than 30,800, or 42.5 per 

j . .. cent of the total This repre- 

Few detailed econonnc studies biggest d le vollune 

Have been undertaken in this of movements by type of 
country of the unpact of a new (Ule 1K0 ' d Ia ^ was 

or expanding airport^ on its ^ Boe i ng 707/720 with 9,164 
local community, hut from movements, or 12.6 per cent of 
studies undertaken in the U.S. the total> Since there js s0 

it is possible to infer that far no indication of any signifi- r — — ^ 

there is mvariably an overall cant diminution in the volume their metropolitan centres have 
economic gain from such a of services conducted from Gat- not in recent years kept pace 
development-matched perhaps wl - c fc by this type of aircraft with aircraft development, and 
in some peoples minds by an (no t a My by British Caledonian, 
equivalent deterioration in the Laker Airways). 


Road and rail links 


IMPROVEMENTS EN ground 
transport connecting airports to 


journey time of 40 to 46 and departures area has now network is also continnaS 

minutes and an hourlv train eased with the introduction of being expanded and improve 

' toe new parking and drop-off to cater for new development 

and oick-up areas on the cast and changing circumstance 

side of the railway line. The perimeter road system I 

the need to avoid unnecessary served by an hourly fast train The British Airports being extended to the north aa 
delays on the ground has and half-hourly stopping trains Authority has. participated witn * 


direct to Gatwick with 
journey time of 53 minutes. 
From the south Gatwick 


is 



environmental standards of the the q Uestioil ^ whether there become increasingly important, from Brighton. During the county councils in funding a ,V!J-M23 link ^ad rou ndaboffl 

locality. So far as Gatwick is will be any extensive use of Gatwick Airport, which night there is an hourly service study of traffic in and around tJnder the Afijorts Anfoont 

concerned, the fact is that what “hush-kits’^ to get the noise expects a rapid build-up in from Brighton during the sum- Gatwick up to 19S6. which con- Act the authority is empow»« 

was once a rural and compare- W!l de bv'this type of aircraft paS*n|er and cargo traffic in mer. two-hourly during the eluded that there will be a large to act as the highway auffwmJj 

tively peaceful part of Southern dowTL is _ matter ^hfeb the next five years and suffers winter months. Thus tbe air- reduction of airport-associated in respect of roads on the air 

England is likely to change tbe airlines will have to con- from a disadvantage in being port is regarded as adequately traffic on the local road system port, with all improvements Mt 1 

sfffnificaatly in character as the sider iri the Immediate futS™. ftriher from London than served from both norm and with the levels in 19S6 experted maintcn.uce Snanced brth 

airport develops. jf they intend to kep these air- Heathrow, has reason therefore south throughout the 24 hours, to be lower in many eases than authority. 

Certainlv, the BAA itself has craft in service for any length to ensure that it is easily acces- Rail hostesses are also on hand those in i 9<1- It is clear that daring tie 

recognised this, and is making of time. The problem is that sible. Its present development at Gatwick and Victoria to coming years, with an inems- 

plan relies on two ways of assist passengers. ing amount of scheduled ffigtoi 

acvhieving this— new roads and Equally important to the L-OlJlPlC A using the airport, the qnestiiv 

motorway links and an future of the airport is the The M23 will give an advan- n{ comparative times betwee 

improved rail service. extensive development of roads. ta » e to passengers travelling bv London-Hcafhrow and London 

At present the airport is which can do a great deal to cJ from ' T h e ‘south-east of Gatwick will come into con 
served by a 40-minute rail link offset the distance disadvantage London and from the east par- sideraliun. although this wB 
with Victoria, running every 15 which may work against its ticuJarl v bv means of the Dan- admittedly be complementary ii 
minutes from early morning interests. At present the main f ord tunnel On the link road 501110 respects as regards inter 
until midnight This evidently A23 London-Brighton road runs from the ^3 t0 t he A23 a linin S beriveen the two. 
finds favour with passengers, as beneath the terminal and there roundabout has been con- Nevertheless, comparison! 
the proportion of air passengers is a new spur, similar to that gtructed to give direct access will clearly be drawn betwew 
travelling to and from Gatwick at Heathrow, linking the air- to the Authority’s land to the the new Heathrow undergrotat 
has been constant at 40 to 45 port entrance to the new B423 east of the railway line. A line and the BR service t 
per cent, for a number of yeqrs. motorway. comprehensive development bas Gatwick, which it seems wD 

The present station, built in But given 'the improved road been built, providing public have certain. advantages 

1958 in conjunction with an access provided by the M23 and car parking, both surface and depending on the area 01 

earlier development of the air- the M25 orbital road, together multi-storey, staff car parking London which passengers an 

port was the first example of with the rail service, only traffic and pedestrian access across the destined for nr from. But any 
this kind of integration of air originating in the area together railway directly into the element of competition which 

and rail travel. Since then air y^th some airport staff traffic terminal complex. In addition, may arise is clearly good forth* 

passenger throughput has grown j s expected to make use of the bus parking areas and a trans- passengers and indeed is ltefr 

from 370,000 to 5.2m. in 1974. A23 and local roads. Further- port service from the long-term to he of benefit to airito* 

of which 43 per cent, travelled more, the sometimes trouble- parking area has also been pro- service as a whole, 

to the airport by rail. In addi- some traffic congestion which vided. T _ ,, 

tion there were some 350,000 bas arisen at the old arrivals The airport's internal road Lome Baring 

rail journeys to and from Gat- - - — — — — ■■ ■ - 

wick by airport workers, air- 1 


crew and sightseers* 

The current level of train 
service has the capacity to cater 
for over 45 per cent, of the 
planned airport throughput of 
16m. air passengers per annum 
so in that respect British Rail 
is not expected to be involved 
in any major expenditure, but 
discussions about how the ser- 
vice can be further improved, 
perhaps by making it more 
identifiable and geared to air 
passengers, are taking place. 


Saturated 


Familiar sights at 



The blue of the Sky and the 
blue of Costain, the markings on ihe 
planes and the monogram on die hats . . . 
These have become familiar sights 
at Gatwick Airport where Costain have 
successfully completed several 
projects and are now building a new 
operations block for BAA. 

Over the years Cosfcam have 
worked on more than forty airports, 
many of ■diem in Britain. They are 
equally at home extending runways 
into the sea, building airports on 
sand or even clearing the jungle 


and then making a siart 

They are the people to talk to 
fer anything and everything to do 
with airport construction. 



Costain Construction Limited 
Friars House Blackftiars Road 
London SE1 SUE 
01-9284977 


British Rail also plans to 
improve the direct train service 
from major towns m the south, 
such as Hastings, Eastbourne, 
Hove and Worthing. But the 
station at Gatwick will be 
saturated when total air 
passenger throughput reaches 
about 10m. or double the 1974 
level. BR recognises this and 
intends, subject to Government 
approval, to redevelop the 
station at a cost of some £5m. 
It will be designed to handle 
some 10m. rail passengers a 
year. 

In both tbe commercial and 
planning fields, close liaison is 
being maintained between BR 
and the British Airports 
Authority, with which special 
study groups have been set up 
to examine future needs. How- 
ever, no plans have been made 
at present for any development 
at Victoria, where British 
Caledonian Airway’s operates an 
air/rail terminal. 

Nevertheless, the basic opera- 
tion from Victoria is generally 
regarded as satisfactory. The 
service provides for connections 
with other trains at Clapham 
Junction, East Croydon and 
Redhill. There is an hourly 
interval service from midnight 
to 6.00 a.m. all the year round. 

Although the main service 
is based on Victoria, there Is 
also a good half-hourly facility 
during most of the day from 
London Bridge (for City busi- 
nessmen and South-East passen- 
gers) with a connection at East 
Croydon, giving an overall 


MARPLES RIDGWAY BUILDING 

LIMITED 


Marpies Ridgway Building are pleased to be contributing to the expansion 
of Gatwick Airport being undertaken by the British Airports Authority. 
Our contracts at present under construction at Gatwick are the £1.8m 
Cargo Transit Sheds and the new £.5m Police Complex, which will be 
operational in January 1976. 

Other recent Marpies Ridgway Buiiding projects in the South East,, 
supervised from the London Regional Office at Watford, include Hendon 
Police College, Stevenage Leisure Centre and Wycombe Sports Centre. 

H«ad Office: 20, Manvers Street, Bath, BA1 1 LX Telephone: Bath 6969 Telex: 44S76 UAMPAR 


A member of The Bath and Portland Group 


0 


Godfrey Davis 

Car rental service at 
Gatwick and aii major 
UK airports. 

International Arrivals 
Terminal, 

Gatwick Airport 
Telephone: 

Crawley 31062 
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LONG-TERM expansion 
for Gatwick Airport 
iges it becoming a second 
; “hub" airport for London 
he South-East of England 
' - Heathrow. This expan- 

■ however, is likely to come 
' t. despite the BAA’s desire 

•• • 2 it generated as quickly 

■ ssible so as to ensure the 
' num. utilisation of the 
' tment in the airport 

present, Gatwick handles 
800 scheduled aircraft 
, ' meats a week, and it is 
de to By from the airport 
: ’■ 3out 48 foreign destina- 
At present, 11 scheduled 
es operate from the air- 
including British 
onian. Airways, British 
• , iys, British Airtours, 
-...'b Island Airways,' British 
,’ nd, Dan-Air Services and 
■ Airways. In addition, 
* are several foreign-based 
. “uled operators, such as 
; Alsace, Air Champagne 
ine, Air Paris and Air 
' line. Gatwick is also a. 
ir base of operations for 
of the U.K’s major cargo 
' tors, such as Tradewinds. 

rds of 30 other British 
’• foreign operators use the 
rt regularly for charter 
‘‘ s or freight operations to 
different parts of the 
\y ■ L Figures prepared by the 
‘^show that British airlines, 
ver, account for around 80. 
■ent of all the operations 
1 itwick. with European air- 
s'^ I*. accounting for about 10 
I | v tent and airlines from the ; 
[ 1 !\ if the world the remaining' 
“ M :r cent Many of the. air- 
British and foreign, at the 
rt, are handled by Gatwick 
. ling, a company which is 
^y owned by Dan-Air and 
r. while British Caledonian 
Iritish Airtours, in addition 
ooking after their own 
ngers, also handle the 
■ : of several other opera- 


employees, and selves 23 with excellent connections for 
countries and 35 cities with most of the 50-plus pirijp*” who 
scheduled services. Its cargo use it, so that what in airline 
operations are also substantial, terms is called “ inter-lining ** 
accounting -for nearly* 31.000 — the capacity of an airport 
tonnes in 1074-75, or about 52 A to offer swift and convenient 
per cent, of ail Gatwick Airport interchanges for passengers 
cargo. coming from overseas — provides 

Dan-Air has • the second * substantial proportion of 
largest airline operation at Heathrow’s business. , Gatwick, 
Gatwick, with a total of 1.3m. allowing for the expansion 
passengers handled there . in e xisting airlines' 

1974__ although its overall total scheduled networks, does not 
passenger operations at all the anything like the. same 

airports it uses, including also facilities to offer, and so to some 
Manchester, Leeds, Newcastle, ® xtent has to rely upon inter- 
Tees-side. Bournemouth and Ixne facilities at Heathrow, with 
Cardiff in the" UJC. amounted Passengers being shuttled 
to over 2.14m. The airline, between the two airports by 
which has a fleet of 46 aircraft, ro acL An air service, began 
inclading tvro 707s, five 727s, 19 80X1,6 time ago. was not an 
Comets and 12 One-Sevens, is economic success, and was 
expanding 7 its ' activities tins ended - although there is now 
year. Already, the number of «me consideration being given 
• scheduled Service passengers by Airways to tbe 

handled • a f Gatwfdc up to P^hibty of an inter-airport 
September, at 78.000, has sub- Helicopter service. Also, many 
statically exceeded the figure of of foreign airlines have 
44,335 for the whole -of last g» en * considerable sums at 
year, while / charter traffic is Heathrow, and do not want to 

■*_ ’ * - • PltnAW MCA fknf rwrrrt c -f Av 


Charter 


' all the airlines operating 
if Gatwick. British Caledo- 
Airways, the U.K-’s 
ond force ” international 
airline, is tbe biggest In 
1974-75 financial year, the 
te handled over 1.0m. 
■ngers at Gatwick, or about 
per cent of all passengers 
ng through, the airport,, oh 
2&559 flights, or about 
per cent, of total move- 
s at Gatwick. BCAL's 
luled operations accounted 
iearly 24,000 aircraft move- 
s, or 82.2 per cent of total 
luled movements at .Gat- 
while its scheduled 
*nger total of over 1.22m. 
rented more than 83 per 
of Gatwick scheduled 
ic. The airline, with a fleet 
14 jets, has nearly 5,000 


also ud • ' either lose that investment, or 

^ •’ duplicate it, by transferring to 

Charter ‘ Gatwick. 

. , The BAA's view, however— 

The third' largest a ir l in e shared by many aviation ana- 
operating out- of . Gatwick is lysis — is that as the pressure on 
Laker Airways, which is in effect Heathrow builds up, Gatwick 
a -group of companies covering may become something of an 
both the long- and short-haul “escape hatch** for UJC. and 
passenger charter business, foreign airlines, providing more’ 
Collectively,' the Laker group modern facilities, and space in 
carried just over 800,000 passes* which .to move and work, 
gers in 1974, and the . forecast Indeed, it is already apparent 
for. the current year, is just that the attractions of Gatwick 
under 1.16m. Turnover;. in the are percolating through to alr- 
1974-75 financial year was more Lues at Heathrow. Increasingly, 
than £2D.3m, with * ^profit of Mr. John Muikern, the Gatwick 
over £225,000. Currently, the Airport Director, is being 
Laker Airways' fleet stands at visited by British and foreign 
five One-Elevens .two Boeing airline executives who often 
707s- - and three McDonnell express amazement at the 
Douglas DC-10 wide-bodies. ■ extent of what is happening at 
One of the BAA’s— and Gatwick— an airport that they 
ultimately the -Government’s— thought they knew weH. British 
major problems is going to ’ be Airways itself, which apart from 
how to encourage other airlines its Airtours operation, has only 
to move all or part of their a limited volume of Channel 
operations to Gatwick. It is Island scheduled services there, 
dear -that if all the present air- is now thinking of expanding its 
lines there were to double their activities at Gatwick. The BAA 
traffic, they would -still not has made it dear.tbat.it does 
approach the airport’s: planned not intend to allow the develop- 
capacity of 16m. passengers a merit of a fourth major passen- 
year by the Z980s, and In any ger terminal at • Heathrow, 
event this is not strictly what while Gatwick itself remains 
the expansion of Gatwick is alL under-utilised. 

about. - There is- no question, bow- 

Primarfly, the purpose of ever, of ".forcing” any airline 
Gatwick in future will be to take to move from Heathrow to Get- 
much of the strain off Heathrow, wick. To attempt such a 
as the latter' becomes saturated manoeuvre would be to invite 
with traffic. ' To do this, it will retaliatory action against British 
be necessary for a number of airlines overseas. The emphasis 
the current • operators at is on. persuasion, and much con- 
Heathrow to move to Gatwick. sideration is now being given to 
Persuading them to change will ‘the style of inducements in- 
not-be easy.. Many of them like vofcred- One, for example, might 
Heathrow because it is a big be the adoption of some kind 
“hub" airport in its own right, o€ differential’ pricing system. 


particularly where rentals of 
accommodation were concerned, 
and perhaps even where landing 
fees were involved. It could be 
made much cheaper to use Gat- 
wick, for example, at a time 
when fees of all kinds at Heath- 
row were becoming prohibitive. 

The advantage of encouraging 
other airiices to move to Gat- 
wick is that it would have its 
own in-built momentum. As 
more scheduled services were 

based on the airport, so the 
“ inter-lining ” capability would 
increase, in turn making Gat- 
wick more attractive to foreign 
operators. 

Radiating 

One argument that bas been 
aired in recent years, however, 
is that of making Gatwick in 
some respects a “directional 
airport,” in that while it could 
act as a “hub” with short-haul 
services radiating in. all direc- 
tions, both to home and* foreign 
destinations, it could also be 
given a specific part of the 
world as an overall inter- 
national longrhaol target The 
idee is similar to that employed 
to-day by the jailway network, 
whereby a .passenger goes to a 
specific terminus, such as King's 
Cross, for a journey to a specific 
destination, such as in the 
North of England or Scotland. 

One suggestion made, for ex- 
ample, is that because BCAL 
itself, the biggest single 
operator at Gatwick, already has 
West Africa and Eastern South 
America an its broad areas of 
long-haul scheduled service 
activity, other airlines serving, 
those parts might also be con- 
veniently located at Gatwick. In 
that way, Gatwick could become 


the “directional airport" for 
flights to Africa and South 
America, leaving Heathrow to 
provide the long-haul services 
to North America, the Middle 
and Far East Both airports 
would continue to have an 
abundance, of short-haul Euro- 
pean flights, providing the neces- 
sary onward connections for 
long-haul passengers. This kind 
of policy might fit in well with 
Trade Secretary Peter Shore’s 
current attempts to introduce a 
“spheres of influence” policy in 
the airlines, between British 
Airways and BCAL. Almost In- 
evitably, if such a policy comes 
to pass, with BA as tbe prime 
operator at Heathrow and BCAL 
the major operator at Gatwick, 
some such “directionality’’ in 
the two airports’ roles is bound 
to develop. - - 

It does seem dear, however, 
that in toe period immediately 
ahead, the BAA and the airlines, 
are going to have to devote a 
substantial amount of time to 
this problem of encouraging 1 
other operators to move to 
Gatwick. 

.Another significant question 
that the BAA and the Govern- 
ment will have to face at Gat- 
Vfck, however, is the future of 
“general aviation” — that broad 
area of aviation that lies outside 
scheduled public transport air- 
line operations, and which in 
particular indudes the use of 
light jet; turbo-prop or piston 
aircraft. for, business executive 
transport 

The BAA, earlier this 
summer, announced a long-term 
plan for a ban on nearly all 
general aviation traffic using 
both Heathrow and Gatwick. 
with the result that the business 
aircraft users are now faced 


Michael Donne I 
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with the need eventually to find 
another home in the London 
area upon which to base their 
operations — and this, moreover, 
after the BAA has hitherto en- 
couraged business aircraft to use 
Gatwick, and has provided there 
what is regarded as the best 
business aviation terminal in the 
South of England, if not to the 
country. 

A policy paper published by 
the BAA outlined the problem 
as being one of total runway 
capacity at both Heathrow and 
Gatwick becoming so congested 
with normal scheduled airline 
traffic that there will be no 
room for business aircraft It is 
accordingly proposed that from 
an agreed date, general aviation 
will be given permission to use 
Heathrow only if there is 
capacity which toe scheduled 
airlines cannot use. But it is ex- 
pected that, by 1980, scheduled 
airline movements will effect- 
ively require all the total run- 
way capacity at Heathrow, from 
which date general aviation 
will be banned from the airport. 
Similarly, the comparable date 
at Gatwick will occur about 1985, 
if current expansion plans are 
maintained. 

Even before then, however, 
there will be severe restrictions 
on business aircraft movements 
at both airports at -certain times, 
due to shortage of apron space. 
The BAA has said that there 
will be no resrtetions at Stan- 
sted. Tipwever^ and that it will 
give every encouragement to 
the business aircraft community 
to move to that airport — where, 
it is argued, toe Mil motorway 
helps to improve access to the 
airport 


Liquor Tobacco 
Perfume -Gifts 


PASSENGERS ON 
OUTGOING 

international 

FLIGHTS 

SHOP DUTY FREE 

Visit the Airport Supermarket 
in the International Flights Departure 
Lounge and make sure of your 
favourite brands beforeyoufly. 
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^HIHVZOP A&af3REX > XrJTkUZTEZf 

are pleased to have been associated with the British 
Airports Authority during the modernisation of 
Gatwick Airport and are pleased to have supplied 
a major portion of flooring materials for this pro- 
ject For all major contracts both Home and 
Overseas contact DUNLOP SEMTEX LIMITED or 
any of its Approved Contractors or Distributors. 


< * semoxs* z,xmtz tjez* 

BUILDING PRODUCTS DIVISION, 

EMPIRE WAY, 

WEMBLEY. 

MIDDLESEX HAS 0LU. 

Eelephone: 01-902 9441 
Telex: 923385 
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centre 


for cargo traffic 


OF the most significant presently available, together 
■ h{ ^op meats at Gatwick over with the necessary forecourts 
; {ijL-at years has been the and roads. The first and largest 
Ih in cargo traffic. Figures shed, which is.being taken over 
id by the BAA' show that by British Caledonian Airways, 
; 1965-66, toe total volume is scheduled for operation in 
■eight moving through Gat- • October,, next year, with the 
has risen from about others coming' into use by the 
tonnes a year to about spring of 1977. 

JO tonnes 1 in 1974-75, of • second contract is to be 
■h freight carried in : the in December, this year, for 
s of scheduled passenger associated services, car parks 
■aft accounted for about and an office block, to be avail- 
10 tons and “charter able early in 1977. A third 
;ht " — that is, freight car- contract, to be let to the spring 
on charter aircraft— 0 f 1977, . will provide apron, 
unting to about 87,000 taxiways and a bonded agent’s 
ips. with no real limits seen, facility, to be completed by toe 
irther expansion. The cur- spring of 1978. 


long-term forecast by the 
i is that cargo could reads 
la! of 125,000 tonnes a year 
bout 1982, with further sub- 


Expansion 


When, completed, this cargo 


«*! growth possible jo'Sl 

' , . . about £6m. and will provide 

about 115,000 .square feet of 

rtf” toL MnnSr hmhto ^ty bonded She d space, with a 
rts in toe country, both m w t0 150000 metric 

* I a ? of ^ teSSotoffgoa yS- Furtbor 

lea.-.odoftotoUoooaBo.ona HpaMinnlT V possible maxi- 
' already the second basie« ,=,, 00 r, 


- aireaoy xne seoono ous.est mu toW o£ 250,000 

^ ;n anjort m the ^ear couM co m e Uter, 

i 1 ^Tn, the existing ae sr0Wt1 ' * 

facilities on the airport g traffic. 

5Ssffe become increasingly con- The new area, which wm 
Sneed, with no potential for have ita own new direct internal 
M f ansinn on the essting site, airport road, connecting wmi 
W he BAA. therefore;, has A?? and M23 highwys is 
ud ed a substantial- - cargo , basically intended to replace 
^ansioa plan in its overall ^toly the earting overioaded 
-onrt modernisation scheme, b “i„ w ? Ue f 

- f :• work on this is now under^. u ^ t l ^ ere a 
* % Towards the end of Sep- Jpn .^or some tira^ 

- Aber, the BAA announced facilities probably not 8 
“~'t it had let a fil^contract * based out unDi ab0Ut . 

.tfarples Ridgway ^Building) . meant 

the first sm7ot the new- One of toe si^rficMt 

IllP: cargo handling area Inside features of ^ r .® h 

^ airport periiurterTnorto of « that, together wjth its 
wnwav - - - aprons and taxiways, it spms 

^»his area, which v the BAA into .Uie area that 

Jjf s the official,' Gatwick wse «? ed f ? r ^ ^1^ 
§Siirgo Village.” will be within Way at the airport. Thu < & 

airportperimeter, and will probably toe most conclusive 
full Customs Bond facili- evidence available that urn 
. -- -BAA is :not planning a second 

' 'he first stage includes four runway, -and indeed is pr£ 
nsit sheds, giving nearly empting its own ability to coa- 
ee times the working area struct such a. runway at any 



time in toe future. 

This new official bonded on- 
airport cargo village Is not to 
be confused with the private, 
unbonded development to the 
souto of the airport, outside 
toe perimeter on the site of 
tbe former Lowfieid Heath 
village. .This is being provided 
by the private developer, John 
Matthews (Properties), with 
Bruce ..and Company, toe 
London-based estate agents, as 
the sole letting agents. All of 
the warehousing space built so 
far. to this development has 
been let already to airlines and 
freight, forwarders .on tbe air- 
port, indicating the strength of 
demand for _ additional cargo 
facilities at Gatwick- Further 
buildings -are planned at the 
Lowfieid Heath she by John 
Matthews (Properties), and on 
the basis of conversations with 
airlines and forwarders it is 
considered certain that it will 
be quickly taken up. 

Mr. Derek Harris, toe South- 
ern area industrial manager 
for Druce and Company, . says 
that “ all airline operators are 
complaining that they are bulg- 
ing at the seams, and agree that 
additional warehouses are neces- 
sary at Gatwick.” Tbe Lowfieid 
Heath development will cost 
initially some £3m., and provide 
about 15 acres of land for ware- 
houses,, an office .block .and car 
park. Among Clients who have 
already taken space are British 
Caledonian. Mr. Hams is con- 
vinced that the expansion of 
Gatwick will bring Industrial 
expansion for nearby Crawley 
also. “ My firm has clients want- 
ing. to come to Crawley. There 
Is a long list -of industrial con- 
cerns, both local, national and 
international, wanting to come 
to’ CrawleyTCrawley. was once 
considered out'to the sticks, but 
nowadays It is becoming a cen- 
tra] point for. industry, being 
near to an 'international airport, 
to. London and to seaports.” 

Michael Doime 
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When you take a Laker to the wide world of 
holidays and travel its so easy 

Later hoGday flights and our 
transatlantic flights operate from Gatwick, 
the airport that’s ideally placed for southern 
air travelers. 

Laker arenowfirmly established as No 1 
inAdvanced Booking Charterflights across 
4he Atlantic to the O.S.A, Canada and 
Barbados. So, if you're thinking of seeing 
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relatives, taking a vacation or doing For holidays the name of Laker is 

business, we*re the obvious choice. synonymous with service. We have a name 

Yourflight wrfl be by comfortable wide- for hotel selection too. 
bodied DC10 with in-flight movies, stereo Our summer ’76 brochure gives you a 

music, free hot meal and complimentary choice of no fewer than 175 hotels in 66 

drinkserved for you by 10 Laker hostesses, resorts. There’s a very wide choice in Spain; 

And if you wish for us to arrange onward the Balearics, the Canaries, 
travel, hotels, car hire eta, we’ll do so for Among our Italian holidays weVe Once 

you at bargain prices. again included the Riviera dei Rori You’il 

find old favourites like Tunisia, Yugoslavia, 

— ijiM Greece and the Islands as well as the newer 

- sun spots Malta and Barbados, both highly 

popular in their different ways. 

Remember too you have a choice of full 
board, half board or self-catering with 
: r , d special reductions for children. 

Mh' xf Whereveryoufiy the Laker formula fe 
6MD| _ simple. To select, supervise and provide 

KpMh re ^ e service with top valua 

Thafs why it pays to take a Laker every 

wm m - :■ ■ ■' time. 

if AskyourTrave! Agent forthese 
brochures. 
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tAKER AIR TRAVEL LTD^ 

9 Grosvenor Street, London W1X0EE 
Tel: 01-493 5601 
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The Financial Times Tuesday November 11 1973 


Gilts make progress, but equities run out of steam 

Share index down 1.9 at 367.4 — Lucas Inds. feature 



Account Dealing Dates 
Option 


Government broker twin raised ended 2* cheaper at 123;p. hut picked up to SSflp onfr to fail In Slupbu^dip^ V«pw picked ovur rte futwe of ^ com- 
- - Buhner were marked up later to 2l9p for a loss of II on up U »*** g£* Nekon ».£ Sriened 


•First Declare 
Dealings Uons 
Oct. 20 OcL 30 


his price for supplies of the short- H. P. 


Last Account 
Dealings Day 
OcL 31 Not. 11 


medium "tap." treasury ns per 
cent., 198L and reactivated the 
long ‘‘tap." Treasury 12 J per cent., 
1992. at H2Z-. Interest faded in 


UP 

favourable 


the day. Business subsided in order. 


Nov. 3 Nov. 13 Nov. 14 Nqv.2o 
N ov. 17 Nov. 27 Nov. 28 Dec. 

* " New time “ dealings may lake . . - 
tram 9JG 4_m. two business dan earlier. 

Stock markets continued in a anion? both' iow-coupOn shorts 
uvejy fashion as the second -leg of and high-coupon longs. Specula- 
the Account got underway yesier- iioa or a fall in Minimum Lending 

Rate this week was no more than 
a background influence. 

Rates in the investment cur- 


2 to SIP following — - — . ... 

Press comment. other leading Electricals, which better at 5o a p. 

Buildings had a number of firm reacted from a firmer Sian to 
snots. Rbyeo hardened 2 to 26 Jp close raoderatelv easier on 


Hawthorn Leslie closed 2j Garages, Nelson David hardened 
a penny to alp on further con- 


' . .. . . side radon of the interim siate- 

Foods generally closeo firmer t 
for choice. Tate and Lyle picked _ 



733. 


Qtle 


day. in contrast to last 'week, it 
was the turn oF Gilts to make The 
running. Encouraged by last Fri- 

MMuaSSr' FMnJ'S "2MB“^“=S= 

by talk of a possible reduction in 


a ? mail business and the close was 
a point higher at 1Q5J per cent. 
Ycsjerday’s SE conversion was 
0.6127 ( 0.8099). 

Banks drift down 

The big four Banks again failed 
to attract much business and. after 
fresh early progress. Up 1.7 at its trying to go better first thing, 
best of the day" at 1 p.m.. the FT driTicd lower towards the close to 
30->hnre index closed 1.9 down on finish with minor Josses. Midland 
balance at 367.4. Nevertheless, ended 3 down at 295p, atter 300 p. 
there was some useful selective Bank of Scotland, however, 
support before light profit-taking reeled the trend and firmed S to 
softened prices. Against the rrend. 2 30n. Favourable week-end Press 
Lucas Industries featured with 
of 7 


Minimum Lending Rate, interest 
revived in this sector which closed 
with gains ranging to £. The 
Government Securities index rose 
0216 to 3S.51. 

Leading Industrials, however, 
ran out of steam, after makine 
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AllG SF.P OLT NOV 


Mints 


thin market 

Store leaders fluctuated nar- 
rowly and closed little altered. 
Marks and Spencer ended un- 
changed at lQop. after 107p. but 
Debenhams lost 2 to 83p and the 
New nil-paid hardened i to SOjp 


highs and LOWS t 

■ miw I 


s.e. activity 


Hiku 


liuVt. SW& ■ 


63.34 

liO.’Ol 


rise. 

A good market of late on the 
"rights" offer and dividend and 
profits forecast, S- and W. Berts- 
ford continued to meet buying 


Fixed lot....' 62.S1 
! l"Lo> 

lad. OrL....' 369.3 
| ii-ili 

i Sold Mine*.' “M2.5 

I ija-n 


49. lo 

ii.il 

OU.ba 

3/h 

14lM/ 
iwll 
231.6 
,r. 10; 


; Hiiiu i Li« 

, 127.4 | 49.16 

; . ir liit- 

I 160.4 ! 30.63 

i2?iL'-»; ihi%-< 

■ a43.6 1 4«-4 

; >■“.*>> 

I 44*1.5 ! 43.6 

■■ v Vli’-Tl' 


Nix, 

10 


Sac, 
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Thomson benefited from pub- 
Sea evaluations and 
to 22lp, but other 

... - w . . were generally quiet; 

with an advance of 20 to 170 d, of 6. Bejaw cIosetT* firmer at Uniteti picked up 4 further to 

reflecting speculative support in a 127 p after the chairman's state- 232p. Marshall Morgan featured 

TOwe speculative suppon rae {, t al the annual meeting. Publishers wadi a nse of 14 to 

while other bright spots included Sip on the offer by Pen log to 

Rowntree Mackintosh, 3 better acquire the shares not already 

at UlSp. and Morgan Edwards, owned. In Paper/Prinlings, news- 

5 higher at 57p. paper mention rook Inveresk up 

Interest in Supermarkets was to Wip. Usher Walker gained 
concentrated on Tesco. which * more lo -»3p, still benu m- 
?««< a Action harder a, agr fenced by to Bra * alf pr "Its 

67p. gave up a penny of Friday's following a 
Press inspired rise of 2). Among interim figures »we 
secondary issues, Amber Day November 2? last year. Saie 
responded to Press mention with Discount improved d to a 1973 
a jump of 8 to 50p- Awaiting peak of -Mp. 

lo-dav’s Interim fiourps Acuua- Press comment directed atten- attention and rose 1 more to a 

scutum hardened 3° to 26p. Rises tion lo J. Lyons "A/ which tm- peak for the year of 241p- Else- Wi^ 

of 4 were scored by Tbomas proved to 153p before reacting where in Overseas Traders. 530, r0S e 7 and a respectively w ***** 

JIarshall Investments, 32p, and to close unchanged on the day Paterson Zochoms unproved 20 new 1975 peaks. Fourth Uiy and Continental exchange^ an 

at 148 p. to 480p 00 the full report. In Commercial, ho.e.er ,hcd j to %£? -1 

the chairman's remarks at the _ contrast. Loarho reacted 4 to 38p on the poor results and Lon- u“ld -Mints index s ave up « 

annual meeting helped Ramar Lloyds/Holt merger 107p. don United Investment* ncaded -b-».o. 

Textiles to move up l! .to 7p. „ fcll . 11 . M . BC Ti M i,.cM,iu« l i # r« A late about-turn in Oils left a similar amount to o.P : after aip. .\mong the heavy-weight j® 


FINANCIAL TIMES STOCK INDICES 

fpr. , 

±1 
iejit 


UnvummrM a»r« 

Funl Inn?n*r — — j 

ln>lintnnl OpUnuy- 

■iolit Jllan. 

Jr>L Pi*. XU- %. 

teminjiXW-ifidlw:' 
H/fc Motto iiMt* ia» id*-- 

Uralinjr 

t^nlrr tiimnrer£m.. 

tquily NryH'rwJi'ioi- 

~ 19 a-m. -M9- 



_ | 94.29 114.33. 

__ 20.06C 19.3 $4 17,933; 15.393^ 14. V7i ; 23,-^j 

11 n it.. Stf j. XitL-n -17D.S. 1 p.m. 371.1. 

: p.m- i D "V. .‘^.k 

Latest Iadov 01-2*6 WL 

<*) Based OO 52 per ««. earporailoPta*. Cb) NII=ML 

Basis llW Si-i S. lo. t H. Vis. 4- ■.!■'- tod. Onl 1/7 

ilia, su .vertvitt- July-Oi-C. I5L. fCtfcnxted. 


lloJIV - , 

hm-K-hiM... taza 
Iii.lu-trtaU 

6r«s-uiMjnv 


1,4.11s.. 
j-ior Av'rW 

(■ill -t'AjrtS.. 

lrvlii-lrMl n 


168.41 2 U> 
393.0 ' ^ 
61.3 
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rise nr - at i” an hitter comment helped Grindlays harden Tiles. 11 belter at lalp, and Anglo- Audiotronics. however, finished a f ^ ° ° ilw eluo re ^ro u nd ® ost prices lower on the day. in sympathy with the rc, j^ n | [ Randiontcin lost *J at £lSfc i 

SufnilMPMi n? 3to40p. Guinness Peat remained American .Asphalt, 13 higher at penny cheaper at *Jp following »*« L 8 ^rt'’ instate ShcI1 «» to initially, but in its assona ted concern Ball and fj „ s . HTPe wen ^ ^ 

1 1 1.1 popular in Merchant banks, rising 13op. G. W. Sparrow were marked adverse Press coram enL J Vmall closed aiargtnaUy cheaper at 382p. Collins. t£l5i. Western Deep (£16*w 

other hand. E^ri declined 11 lo anotijer 5 t0 lg0Pt while in front up 18 to 150p. Mears Bros, finished Leading Engineerings rescinded ^v Epfchara^ howm British Petroleum ended 2 off at Textiles displayed several firm Free Stale Gednld (£22*). i 

at 320 p after 3S5p. after 590p, and Bnrmah fra lures. Favourable week-end lower priced iiocki*, Deeftt 

m fi-nires due were similarly easier at 34p. The p re <s comment directed attention retreated Iti Ul 236p and Ltoa 

with^haif-ume dr >‘ North Sea well took a further t0 siimmn. up 7 at 4»P. while a fell 12 at 200. 

•Si? Jf-V. H8P-. >T,«7 IVator «K »r*r 3S£? '41 S U JiW jjf (JK’ ^SlSSPl “J 



British Funds quickly resumed 
Fridays late upward tendency and 
party business was quite bri-fc. 
The exhaustion of the special 
short “lap" Treasury w per cent.. 
1978. “B." gave further impetus 
to the movement along with two 
developments at the medium and 
Innzer end of the market. The 


turnover, conflicting views in the penny better at Mp after the pre 
week-end Press about a “rights jjmuiary figures 
issue unsettled General Accident, 
which shaded 4 to lJ9p. 

Breweries softened in the late 


EMI retreat 


unaltered on balance at l lip. T« Whlte^p, and Cowan de GreoL recouped an initial loss of ! 3L SlVred H at’ wfipT. OdifW fo rise 
Press comment ouGininc the Ahmcn-K me* s tn «.?n hut 3 jp. Press mention ahead of Secondary Issues displayed mamiy !S , narI i v , n s \ mcativv included 


Platinums were neglected w 



F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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GROUPS & SUB-SECTIONS 

Fisure- In |iH'i-iilh«w -I,..-. uun,*H>r 
|.«r >» ,-HcU. 

Ijmc". 

n»r‘» 

ilbamir 

X 
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E‘i n'njrs 
Yicl.l ^ 

as: 

7V. oC.%1 

Urns* 
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Viel.i i 
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F.M. ; E,t. 
H.B PE 

li«rlu ' liniiv 

1 neli 1 .oil, 
•'■.•r;,. 1 fi.rp. 
T»:. 32% 

1 

CAPITAL GOODS (179) 


13858 

-0.5 

. . _ 

16.61 

- 8.97 _ 

9.02 

9.02 

2 

Building Materials (30) 


132.91 

-0.6 

13.45 

6.19 

11.36 

11.56 

i 

Contracting, Construction (23) 

253 67 

-0.4 

14.76 

3.70 

10.19 

10.19 

4 

Electricals (17) 


245.31 

-0.8 

16.66 

4.73 

8.79 

8.79 

5 

Engineering (Heavy) U3i 


158.91 

-0.4 

20.54 

7.47 

7.42 

7.42 

6 

Engineering (General) (63) 

... 

119.00 

-0-4 

18.37 

7.03 

8.14 

8.14 

7 

Machine and Other Tools 

(9) 

46.08 

- 1.7 

17.89 

9.11 

10.10 

10.10 

8 

Miscellaneous (24) ... 

... 

117.63 

*0.4 

18.16 

6.7 2 

8.21 

8.21 

9 

CONSUMER GOODS 
(DURABLE) (56) 


115.33 

T 1.8 

15 27 

5.36 

9.64 

9.63 

10 

Electronics. Radio TV etc. (13) 

131.94 

*1.5 

14.33 

4.06 

10.44 

10.42 

11 

Hnusehold Goo cl? ( 14 1 

" 

165.63 

- 1.1 

14.96 

6.32 

9.80 

9.77 

12 

Motors and Distributors ( 

27) 

65.19 

*8.8 

17.00 

7.14 

8.49 

8.49 

13 

CONSUMER GOODS 
( NON-DURA BLE) (165) 


150.80 

i-O.l 

13.44 

5.70 

10.79 

10.72 

14 

Breweries (15) 

... 

170.5B 

-0.8 

11.9B 

6.02 

12.63 

12.63 

15 

Wines and Spirits (7) 


154.05 

— 1.7 

12.41 

6.55 

12.24 

12-24 

16 

Entertainment, Catering (16) 

179.37 

-0.5 

11.63 

6.69 

13.46 

12-81 

17 

Food Manufacturing (22) 

... 

163.68 

*0.1 

12.95 

4.93 

10.64 

10.60 

18 

Food Retailing (16> ... 


155.B8 

*0.6 

9.93 

4.24 

14.62 

14.62 

19 

Newspapers. Publishing (15) 

157.98 

- 15 

13.57 

6.40 

11.26 

11.26 

CO 

Packaging and Paper (13) 

... 

100.48 

*0.9 

22.15 

7.34 

6.72 

6.73 

21 

Stores (32) 

... 

130.11 

*0.8 

11.42 

5.18 

13.40 

13.40 

22 

Textiles (23) 

... 

160.65 

* 0.8 

20.83 

6.66 

5.77 

S.62 

23 

Tobacco t3) 

... 

207-23 

* 0.7 

16.35 

6.50 

9 30 

9.30 

24 

Toys and Games (6) ... 

... 

62.95 

-0.6 

21.68 

6.31 

6.41 

6. a I 
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25 

Chemicals (24) ■ 

... 

186.83 

-0 8 

14.98 

5.17 

9.36 

9.35 

26 

Office Equipment (10) 

... 

90.87 

+ 2.1 

14.67 

5.73 

9.96 

9.56 

27 

Shipping (12) 

... 

389.66 

+ 1.0 

19.82 

6.20 

6.48 

6.25 

2B:1 Miscellaneous (47) 

... 

156.12 


15.91 

6.61 

9.30 

9.30 
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61.06 132.91 
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• Kell- 
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! I «’<£•«. 

117.56 114-51 112.81 ! 60.86 119.00 


118.52 

45.29 

117.21 

113.33 

130.23 


44.09 j 43.98 

116.51 J 114-25 

112.66 110.08 
129.05 126.01 


44.01 

11131 

I 

10736 ! 
124.82 


• I0.H 

25.86 48.98 

itU.?. 


64.17 121.76 49.65 177.41 

"J:et if li ,-21.4/72 


51.78 206.37 50.71 
<6.1, . .4/r.*3. ■H UM 
45.111233.84 44.27 
■R.'lj . i3,?.TCi 1 ll.-lfiti4« 
74.74! 389.33 ; 71.48 
.6,1, Uo;72, ! lV<li 74, 
98.49 550.04 84.71 
Oil ‘ -2 

64.39 202.57 64.39 
i2;Ii 1 fa.’n 73: ; «Vl/i5i 
45.43, 168.59 , 45.43 
«•- l»- . <4 .Vl2l , 16 : 1 '15. 
20.11 136.70 19.98 

Mi 113.12:74) 

49.65 

16. 1.Tw. 


165.79 164.48 162.43 155.85 
63.39 63.07: 61.39 ] 59.77 

: I 

150.61 149.67 147.31 -144.99 
171.98 170.40 ' 168.73 *167.24 
156.73 [l56.41 .152.99 jl51.69 
180.19 )l78.61 174.601172.40 
165.47 |l61.59 158.81 JlS6.37 
155.00 154.60 .151.57 148.25 


49.84 115.33 38.39 227.78 38.39 
10' U 1 <6; I, <6; l, ?:>.> 

54.03 131.94 44.28 257.41 • 42.85 
.10 11. . ,6.1 .112 U.74. 

77.61 165.63 64.53 263.22 , 63.92 
1 10, Hi - !*i; 1 1 >4wi?i -<17,12/74. 
29.22 65.19 ig.91 170.59, 19.91 
< IWlli <6il, >b.MQi 16.1/73, 

73.58 150.80 61.98 226.08 ' 61.41 

. no il, 16:1. ,16,-S,72.\1. ; /12 74. 

84.91 171.98 75.58 281.87 69.47 
,7,11/1/6.1/ .33/) 1/72. /Li: 12/ 
98.54 177.94 80.42. 257.40 73.81 
■ >H;7i <6<1» ■ > I5.'7 73, 13, 12:74, 

69.97 180.19 55.2 B' 329 99 o4.87 
. • <7, Hi ' ,671, .12/13 72 Ji 17.74, 

66.18 163.88. 62.03. 211.65. 59.78 
>£/li ' tLo.'7'Jl -.<11/12.74 


,10 11,; 
65.28 155.88 


57.15 235.08, 54.25 


<10,11, 12/1, -.15^/ 1 3, <11/12-74. 


99.61 , 


155.69 156.46'148.93 143.49 ; 75.37 157.98 

| ; « 10,11 > 

98.34 95.91: 94.77 1 58.81 107.12 

, 1 | «20<l" 

129. B7 128.92 1127.42 124.53 66.18 132.94 52.63 804.59 
I f2»,lui <6:1. <162/73, 

159.34 '158.38 154.60 153.56 72.55 160.65 62.91 253.72 _ 

| , I llO.'th 16 /I 1 <17-9/«3i [(11(18.74) 


55.08 850.29 
■6:1*. il8:l,7'i> 
43.46 135.69 
16; l < .,26.-4:72 


55.08 
<6; 1:75, 
43.46 
(6/1/76, 
62.63 
<6.'1'7?( 
62.66 


62.58 


184.35 

86.98 


385.91 

*155.84 


61.78 62.02 < 62.43; 2B.02 


■ 10 , 11 * 
62.95 
,10.11) 


Hi, i> r2.t,72* lil3/6/6£) 
20.92 
<6,L/7o) 


20.92 155.72 
<6(1 1 Thi/l/iOi 


164.31 182.28 
88.94 88.36 
,383.73 378.90 
155.01 152.62 


180.72 

85.00 

1378.35 

149.10 


91.53 189.17 73.14 301.92 71.20 
■ ibir, 1 will t31/lrt»8* lb 12/7*i 
62.15 104.78, 45.34 246.06 46.34 
' i)7.4, | •Sib I , 1/9/72* (2/1/76/ 
254.89 40 1.84 194.38 917.00 1 90.60 
I 1 <10/3, 1 ,«.-L* <(b(l2(7Zi 

80.84 155.84 60.39: 268.83 1 60.39 
' ■ ,7i'll( ; < 6 , li I <?,S/72< ( /S/l/75) 


39 i INDUSTRIAL GROUP <496) [!«••«* i w - 82 ! 5 - 76 


9.80 ; 9.76 


14733 146.97 .144.54 ,142.26 | 75.83 .148.42 59.19 220.17 I 59.01 

i ! ! I I .10/ 11 1, <6-1, ; 11(6/12, 1(13(12/74* 


30 OILS 14) 


■533.63 -0-5 I 16.09. 4-83 ; 7.40 I 6.62 


334.55 531.02 ,335.83 1329.69 .145.75 ;335.83:10S.83, 431.66 i 87.23 
rill ,6:11*1 OU AWri.-ra, 1,29(6. «2, 


31 


500 SHAKE INDEX 


163.81 (-0.3 . 14.86' 5.61 j 9.33, 9.09 


1163.34 162.27 160.38 157.79 
I I ! 1 


79.94 1165.81: 63.49.: 227.95 , 63.49 
*10,11,' -«(li “lr-V/72, ,15(12,7* 


32 

FINANCIAL GROUP (100) 

138.38 


1 

5.15 

| 

- 

138.79 

138.26 .136.97 

134.87 

33 

Banks (6/ 

168.48 

-0.6 

17.45 ; 

4.76 

8.78 j 

8.78 

169.60 

168.22 168.44 

165.66 

34 

Discount Houses 1 9 » 

158.91 

*0.3 

- i 

«• 

- i 

t 

- 

159.43 

169.74 -157.82 

158.25 

35 

Hire Purchase (5) 

98.97 

-0.2 

— i 

6.40 

- 

98.79 

97.94; 96:59 

95.50! 

56 

Insurance (Life) (9) 

125.25 

-0.2 

- 

5.46 

- : 

- 

126.05 

124.05 122.01 

119.60 i 

37 

Insurance fConipusite) i7> ... 

113.49 

- O.S 


6.03 

_ 1 
i 

- 

114.07 

113.88 111.99 

110.74 i 

38 

Insurance (Brokers) (Si 

227.54 

-0.6 

9.18' 

3.84 

16.34 

16.34 

228.60 

226.73 ,223.38 222-82 

59 

Merchant Banks 119/ 

87.22 

- 1.0 


5.81 

- i 

- 

86.39 

86.33 85.00 

83.41 

40 

Property (32) 

157.66 

— 0.2 

3.63 

3.74 

46.48 ! 

43.24 

158.03 

158.52 158.04 

1 154.82 

41 

Miscellaneous (4) 

77.46 

-0.8 

12.67 ! 

6.21 

12.62 ' 

12.47 

78.12 

78.12 ! 74.52 

l 

| 72.20 


i.73 . 148.45 
,2lV6i • 
1.73 177.11 
I '0.-4, . 
>.83 169.27 
; /7/3 j : 
.69 ! 134.39: 

, *10,5, ■ 
>.06 127.97 
'SS.-4 • 
1.57 123.90 

. ,20/ai 

>.63 228.74, 

<se#i* 

1.82 ! 94.97 

: d.5, ; 
1.53 241.221 
; ,72/*.. 1 
!.54: 78.12: 
• ,«.ll» ; 


56.50 241.41 
,6 1. <11,1/72. 
62.56 388.32 
*7-1. .i3mi;T& 
84.1 3 293.13 
,6.1* .2/7-12/ 

42^1. 433.72 
ib, Ij 14,5/73* 
44.88 194.46 
&l< t!=r, 3,-72, 
44.47 155.76 
*2,1, 1, 21. '4/72, 
68.96 262.57 
*7,1. (li-UVTS 
31.21, 278.57 
,1'li . *l,6'T2i 
88 19 1 357.40 
*>.(. '.9-I I,/5i 
34.78 303.13 
<10,1, .,l?,-c;72i 


55.86 

10,12/74. 
■ 62 44 
>,12(12:14, 
I 81.40 
-JWI2.J4, 
I 58.63 
-111:12/1*1 
- 44.88 
; <2.1/70, 

; 43.96 
h 15(12. (4, 

65.86 
..<16rl&7*. 
: 31.21 

) <i/l:7f.i 
56.01 

|<20 «-6oi 

I 33.29 
.17:12,74 


42 investment Trusts (30) 

„.ji70.S5 , 

-r 0.9 | 
1 

2.90 . 4.2 0 ' 

! 1 

34.S2 - 34.60 [168.32 266.78 

1 ! 

164.53 

j 162.75 : 

86.65; 

178.53' 73.43 
, ,6.61 ‘ iGb-.li 

245.79 71.63 
-15/ 1*/74 , 

43 ALL-SHARE INDEX (650) 

jl57.74 

-0.3 ; 

- ■ 5.44 . 

- 1 

— j - J157.41 j 156.41 

154.64 

j 152.21 j 

77.01 

1157.74 62.16 
1.10'fl. (. 

226.18 61.92 

.'.5 7?, -, L5> 12,74.1 


cosrviODrrv groups 
■ ( Sot included in 5tJ0 or 
MlShare ituiices ) 

Rubbers i9> 

46 Teas (10) 

46 Coppers i3) 

47 Mining Finance til) ... 

48: Tins IS) 

49' Overseas Traders (13) 


,595.14 -2.5 
122.85 -2.7 

1283.45 + 0.5 

I 

112.08 - 0.8 
93.63 0.2 

[218.35 -0.1 


14.39 8.48 10.06 

33.37 . 8.50 4.32 

69.28 17.29 1 1.44 


10.69 1 4.54 
ll.SO! 9.57 


10.66 

11.07 


10.56 
! 9.91 


9.98 [385.57 382.56 380.36 562.24 513.96 395.14,281.66 565.37 84.68 

I lu If-, i-'.h (25T;73» ,25,«ffi5i 

4.17 |119.60 116.39 116.39 116.22. 74.00 ;i22.BS; 76.76 122.86 59.72 
a , . 10, Hi- *10,1* .1,13/1 1,76, <11: 10:74, 

1.44 (282.05 279.40 -276.64 .276.64 345.67(467.7*256.42. 567.78; 94,08 


112.98 113.10 109.11 106.64 
93.45, 91.83 1 90.79 89.96 


15.96 > 4.52| 8.01! B.01 [218^8 219.12 ;214.81 *213.04 


97.70 

61.13 


’FIXED INTEREST 


Hos4xy 10 


In,li-x 

Vo. 


Tlt-lvT 


Cnosols 2-iY* yield ... 

20 yr. tlovt. Stocks (6) 

20-yr. Red. Deb. & Loans f 151 
Invest! Pent Tm«is Prcfs. (15) 
Cum) and lndl. P refs. (L’O) 


— . 14.81 

46.77 i : 13.87 
45.74 ! : 16.07 
47.28 14.63 


64.11 


14.72 


Fn.Ur 

Tliurs. 

1 ."W. 

! 15 

Wed. 

Xw. 

j 

. Tiwdir Jloadav’ 
| %■■*. ,\.h-. . 

. a -. j ; 

Fruity j 
0 , 1 . , 

tlnir. 

Ui-L 

30 

Year 
i KP 
.approx.] 

14.90 

! 14.81 | 

! 14.89 j 

i 14.77 

! 14.77 ; 

14.86 

14.87 

| 16.39 

46.54 

; 46.59 1 

46.40 I 

! 46.67 

46.81 ' 

46.59 

46.66 

! 42.42 

45.73 | 

! -*5.87 

i «5.86 ! 

45.86 

45.79 . 

45.77 

45.72 

j 38.91 

47.23 

t 47.28 

i 47 - ib ! 

47.00 j 

I 46.96 ' 

47.21 

46.73 j 

| 36.63 

63 88 

63.85 

1 68.81 J 

1 64.68 

I 64.74 

1 

65.66 

65.32 | 

! 51.99 


(27.fi 

141.34} 

114.49 
1 3/6, 
>352.23 
I (20/5) I 


l24v3, !,I3(7.'73l (©/4(S2> 

80 J58I 175.90 | 66.31 

<■22(1) ;*28M/69i (3t«9,7*i 
56.91 125.43 I 54.83 
*8/1, 1(121 1/73) (21/6/71) 
97.37, 252.23 | 97.37 
<6/ll ii20/6;7B* 1(6/1/75* 


W75 


■sin or 
C-jro)'ilftHon 


Hififa i tjiv ; Hi»n . I/-*w 


53.09! 38.371 115.42 38.27 

: <3rl', 1/11-9.65, i .5/1, 7b* 
50.68 37.01; 115.43 37.02 
.2). '3'. , i5'l, .(23/10/65 1 (3/1/76) 
47.30' 35.35' 114,41 34.45 
• ,5.1, -fUAMS) ,4/12,74* 
. 68.02- 48.56i 114.95 , 47.67 
j iS.'il) . <o.'I ■ i-T/l-J/w) ! ,9/ 1,75, 


Ssction or Croun 
ovancu Trader* 
ehIncHos {Heavy) 
ctiginceHna (Ctntral) 
WiMi Spirit* 
Toys a»d C*"w* 
afflee Equipment 
Ifldutfri*! Grow 


Base Dale Base Value Sedan or Group Base Date Base Value 

31 12 M 100-00 . MttceflanaBUs Financial H/I2.-TQ 12 8.04 

Si -11. 71 issja ; Fend Manufanwrlns Tl.'U'M 11&15 

31-12.71 153. W : Feed R Madina M.IZ'67 HAAS - 

Ib l-TD 144.76 1 Insaraacr Breters 2S,72,'47 46.67 

16-170 135.72 f Minins Finance 29.12,-67 100.00 

. 16-1 TO 162.74 i All Olhar 10/4/6} 100A 

31‘12v70 128.20 | I Redemption xhM. FT-Act*arte* indices on 


calculated by ExtcJ. CammnnlcattOBE Llndted (a 
osunber of tte Exchange Telegraph Grans) <m an 
IBM 370 compaiar. 

A list 8* tbs caosiitaents or Use FT-6 canaries 
Share indices Is new available frem the PuMshen. 
chc Financial Times. Bracken* House. Caneea Street. 
Lendon. CC4P 4BY, price I3p. Bs talmd pad ttp. 
Ceaimeamaab Up. Foreign 22p. 


ing from the increased profits, Press comment prompt ed ^ ^ 

while Hoover “A," 9 up at 317p, buying in Argjie bccumies n per a{ joQp. while excellent results L-raniuras. Pancon linen la) mn 
more than recovered last Friday’s ce ° L . Partly Lonyeruoie i-oan, j efr ,\ JWWn Frontier 6 to the good ac.iinst the overnight trend- 
loss of 7 which reflected adverse which rose b points to lbi in a at 10 Q p ] n Quietly firm Rubbers. Sydney and Melbourne, cl nww 
Press comment on the third- th‘ n market: the urauuty vrere Gulhric edsed forward 3 to 18Sp. down at 71.*p after briefly, tou 
quarter results. Grlpperrods rose just a fracu°n brmw at «p. wew wePe similarly be tier .it 1114 an all-time peake of 53 

7 to 66p on fresh speculative J^j ,, *® n ll Pr ®. perl ”f 1% on news of the reconstruction Ocean Resources eased S at 3 
buying In a thin market, while 24ap follow in, pubiuacion 01 tne p roposa | s an{ | agreement with :i On the other hand, Peko-WaOst 
similar trains occurred in AAH, formal documents for the ^eeu j Ia | a y sian concern — Ealu Kawan g,>in«l 10 at 4-iOp. 

— - -- — 230p cash offer from Pearl abut- i, 1 , P h'„i . „ 

ance, while Allied London Proper- rnJCJ - Ip quiet Tins, Sootbem Kt 

ties responded to preliminary f«Me lmror added S at 103p hut Gopeus C 

figures with a gain of 2 at 35p. UOlOS lOUer sotidated lost 3 at ISip. 

Buyers came for River and Mer- Gold shares were un settled by Hire where. Canadian inflnen 


mixed.' 


157p, and Avon Robber, 53p. 

Lucas Industries featured 
.Motors and Distributors, cJosin? 

7 better at I33p, after I60p, oii 
the much-bctter-th&n expected 
preliminary figures. Dowty con- 
tinued firmly, rising 3 more to 

141 p. while similar gains were 3l5p - - _ . 

achieved by Kwlk-FiL °Sp and Encouraged by the current easing in the bullion price which current antimony explarat) 

ERF 37p. British Levi and’ con- increase in stock market activity, dosed at $1441. activities. Consolidated Mnrctft 

t rested with a fall of’ 4 to 32p, stockjobbers Akroyd and Business was minimal, hide ru*e 30 to equal a previous Ji- 

sentiment being unsettled by con- Smithers. lS4p. and Smith Bros, interest bdng shown by Con- for the year of 7B0p. 


candle which put on 6 to 147p in anticipation of .1 further auction left Uumsia 7 higher at 43p i 
Trusts. Rothschild gained 7 to of Gold shortly by the U.S. Suhiou lightly harder at 96p a! 
3lap on the interim dividend. Treasury* and the subsequent U2lp. Following news of 


ACTIVE STOCKS 


Denoraina- 

of 

Closing 

Change 

1073 

1975 

Slock 

tion marks price (p) 

on day 

hiyh 

low 

IC1 

Z 1 

IS 

303 

+ 4 

306 

IIS 

Counaulds 

25p 

11 

130 

— 

153 

53 

Debenhams 'Neb* 

Nil/ pd. 

10 

301* 

+ ) 

31 i* 

24* 

Lucas Inds 

£1 

10 

153 

+ 7 

1H0 , 

37 

Barclays Bank ... 

11 

9 

310 

- 2 

323 

112 

BP 

11 

f) 

3S3 

— o 

398 

190 

E.UI 

50p 

.9 

219 

“JI 

233 

K2 

Elec. & Jnd. Secs. 

25p 

9 

411 

+ 7 

411 

13 

Shell Transport ... 

2.>p 

9 

3S2 

- 1 

3S6 

118 

Beecham 

23 p 

S 

320 

+ 3 

328 

1)6 

Birmid QualcasL.. 

2op 

S 

63 

+ 4 

63 

165 

Boots 

25p 

8 

140 

- 3 

143 

451 

Bowater 

11 

8 

174 

- 2 

179 

30 

GEC 

2op 

S 

133 

- 3 

142 

.31 

Unilever 

23p 

S 

416 

— 

418 

170 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under ftuie 163(1) i c). 
•Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

ings tugs lion meat 

Nov. JI Nov. 24 Feb. 3 Feb. 17 

Nov. 23 Dec. 8 Feh. 19 Mar. 2 
Dec. 9 Dec. 22 Mar. 4 Mar. lb 
‘‘Calls" were dealt in National 
Westminster Bank Warnm's, 
HI1I Samuel Warrants. MEPC, 
Premier Oil, Lonrbo, Stone Plait, 
Cowan de Groot, Robb Caledon, 


Shell Transport, Marks and 
Spencer, Glynwood, British Car 
Auction, Dunlop, Woodhouse 
Rlxson. Aaronson Brothers, Roih 
mans International, Burmah Oil, 
Thomas Tilling, LRC and 
Marryat. No “puts" were 
reported, while “doubles were 
araoged in MEPC, Premier Oil, 
Glynwcd, Dunlop. National West- 
minster Bank Warrants, and 
Marks and Spencer. 


lo-liuktrul* 


IGnmd Met : 

■n.rjs. *.v 1 


A. P.Oment...i 15 
l»c LriMirc.'i 5 
Ujivln.ni Bank.' 25 

Bcwiian* ..' 28 

IV>H* Drug , 12 

Swiiwi. 1 16 

B. A.T ; 50 

BrttbMieylaixl; 7 

B*X' lot... ' 5l£ rnveiiaL I 

BurtftD *A’ 1 9 Lejpillcneoertl 1 13 

CadlHuys ( 6 ids BsaL....i 22 

CiiiirtMiM" I 12 “L •.**’.„ ! 6 

[lej^uham-, ,| 8 ••JlAin,"- 6 


jGusnliaa 20 

In.KOi i 22 

iHawler SW4...- 27 
,H(Mise of Fr*wr" 8 
Uu>l«,aiW7lau)i 4 

.I.'M - ■ 21 

—Imp#” 7 

IX .L : 7 

7 


Litilillera 

Uiinl-ir 

K»;1e Si*r. j 

K.M.I 

First Mali. >ns!. J 
TniM,. 


13 


Mark.JcSf/n.or 11 
5l^3(|.iland BanL. Z5 
22 
10 
8 

6 

f^L-n. Arawfont.- 18 lK«nk Ore. ‘.V'.J U 
I.X.II. Uleein,;...' 13 Kee.1 1 ad.. 23 
m«\o 40 , 


13 

17 

2 

4 


Xat’lWp-aJJaak 

e jc o Did i 

iHcney 

K.H.M. 


Slater Walker..; 

dialler* 

.Te*o 

Tbi-m “A”. 
Tube Invent. ^ 

Cnilever [ 

CM. Drapery.. 

Vlekvr* 

■Woo/B-.irtlis — 

Property 

t^p. ijinintifiaj 

I6.P. 

lint. Eiro-pe-... 
Lna-1 Sct-uririm 

jPtachfr J 

:tuwi> a c tiv .... 
iTon n i Comm. 1 

* Mia , 

flint- Pctroleian- 

,Burin«h ( Jil f 

■Siit-ll 

;l'itnu,wr. [ 


Aline* 

[Anjlo A mer.... 

BroLroHlUVrpI 
Cbertcr Cant..., 
jC'hMrt'rti , ll Fin 

10 t on* Gold. 

13 ‘De Bern Del.. 
6 ,'F.S. Creiluld." 

[Great UnuM<n. 

, Hampton Arcae 
4*2 ; Hampton Prop. 

8 iK/c«f 

6 Uxarlici 

18 iU>ralnp 

6 Mi<u>l* Bxplor..' 
'p.M.>i-ion — ~.| 

4 | Pros. Sir.vn— ..> 

:l£iuT.7.ini-_ 

DVelkom 

45 [Wert .\w> 

5 Woicro ll'nij.j 

30 j7.Bml,iaD C-Tp.1 
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50 

75 

22 

10 

22 

55 

550 

12 

15 

4 

140 

13 

55 

8 

SS 

273 

20 

55 

75 

18 
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NEW HIGHS AND 
LOWS FOR 1975 

Tw numcrou: to njmf ,noiv<du.>IIv 
the 189 new 1975 n.qhs rts-p/ded .*n-ann 
ioc or. i es luted in the Shj.e lMorn*a: 

*fl^:erd<v arn g.vcn 6“lO»c -n the-r 
iub-*K(-ons. There «cre J new /own. 

NEW HIGHS is: 

BRITISH FUNDS «7t 
* AMERICANS II* 

BANKS <&> 

BSERS 111 
BUILDINGS (22) 

CHEMICALS (S> 

CINEMAS *2* 

DRAPERY AND STORES *11* 
ELECTRICALS IB* 
ENGINEERING ,29* 

FOODS <7, 

HOTELS ,1' 

INDUSTRIALS >3Si 
INSURANCE <1* 

MOTORS (16* 

NEWSPAPERS IS* 

PAPER AND PRINTING IM 
SHIPPING 111 
SHOES *2* 

TEXTILES <6* 

TRUSTS ,9* 

OVERSEAS TRADERS (31 
TEAS i3> 

MINES IK 

NEW LOWS 3 

AMERICANS Hi 

Chrysler 

INDUSTRIALS O* 

(hiker (G. M.l 

OILS (la 

-II and Collin* 


RISES AND FALLS 
YESTERDAY 


BrtUsb Fuads 

Up Down Some 
50 x a 

Carpn. Dam. and 
Far-Dim Bands 

U 

__ 

60 

Industrials .. .. .. 

514 

210 

LB03 

Financial and Pro*. ... 

187 

55 

385 

Oils 

a 

12. 

17 

Plantation 

lb 

S 

aa 

Hines ... 

15 

61 

77 

Recent Issues 

12 

6. 

24 

Touts - 

774 

iSS uw 


MONE Y M ARK E l 


Very large assistance 


Bank of England Minimum 
Lending Rate 12 per crnL 
(since October 3. 1975) 
Day-to-day credit was tn very 
sbort supply in the London money 
market yesterday, and (he authori- 
ties gave a very large amount, of 
assistance by buying Treasury 
bills and local authority bids from 
the discount houses. 

Banks carried over run-down 
balances from Friday, there was a 
net market take-up of Treasury 


l 

bills, and the monthly special 
deposit adjustment and settlement 
of official gilt-edged sale* were 
also against the market's favour. 
On the other band Government 
disbursements exceeded revenue 
payments to the exchequer and 
the market was also helped by a 
fail in tbe note circulation. 

Discount bouses paid be tween 
11 per cent and 1U per cent- for 
secured call loans. In tbe inter- 
bank market overnight loans com- 
manded 11-11$ per cent, in the 
early part and touched 10} per 


cent in places during the morn- 
ing. Towards ihe close funds 
were available at around 111 per 
cent 

Short-term fixed period interest 
rates were generally reduced. 
The three-month sterling certifi- 
cate yield eased to ll.VH^'j per 
cent, from 11-n-ll} per cent„ and 
the one-year sterling certificate 
yield fell to 11J-11! per ccnL, 
from 11 1J-11 j per cent 

Rates tn tbe table below are 
nominal in some cases. 


Xor. lO 
L4Io 


I ekwflaK 
[ CertlSeaws | 
j of deposit* 


Overnight. 
i dart notice.) 
t 7 .jays or 
1 Uaj-s o<4 fee. 


T wo m, intli* J 1 1 J*- X 1 '4 
rhree motjiba; 
six n»onI(iv..j llij-lXlg 
Vine moat l»; USe-ll'z 

One year j USe-lUa 

Tm, year?..... - 


| Interbank 

[>ad 
.Vi thorny 
flcp-mit* 


Finance [ 

Hrm»e J 
depn«il 

Company 

deposits 

lli-HSTans 

market 

! Ttnrarr 
| tnUa 

Bank 
hill*, <|> 

Finn trade 
bilhd 1 

I 1034-1U2 

— 

- 

_■ 1 

HN-lliS 

ii-i ns 

C M 



r 

ii-im 


- 1 

— 

— 

! . — 


— 

; ■ ii-iiss 

31 *4-1130 





11.113k 




1 lLVILi 

11I|-113b 

liia-n 

UU-lZljf 



11<B 

ll* 

12-1154 

s in«-iiiR 

— 

lHa-ii 

lUe 12 i 2 ; 

— 

ll'n 

uU- H7. 

11 r^: 

12-115* 


1113-1151 

1112-11 

llJe-l2i2| 


11-1 1 ig 

lll.Vlli 

11, v 

iau-iua 

1134-1153 

llnj-lli* 

11(2-11 

lli8.12la. 

— 



lUc- £1* 

121--12I0 


— 

11*4-1 n« 

11-4-15 i 







. 11 If lli, 

12U-12ls 

12-111? 

11*1-13 1 







i 1*-12U 

12if 1SI 8 

12*2-12 

— t 

— 



— 

— 


* Lwal jiuhonty and 6 on nee homes seven days" notice, others ^eren (Jays- dxod. • i.niu-inrm local authoriu: niortnce 
rate nominally turn: rears 131-131 per cent.: four years lSi-l* per cent.: five years KHU pot coni. «l> Bank bin rates in 
(able are buying rales f,n- prime paper, burins rates for fonp-mwith bank bni3 Hf pw cent.: and four-niuaih trade bUJa 
V/J per cent. Approximate wfllns rates lor oae-oinnth Treasury bills 11 1^, per ceni.: iwo-monih lli per cost.: three- 
month Uiifi-nHi per cent. Approainate selling rales for one-montb Bank hills lUib per cent.: two-mnnth llSjb per cenLr 
and three-month 113(6 per cent,: for one-month trade hills Uj-lLi per cent.; two-momb tlj per cent.; and three-month 
UJ-J1; per cent. 

Finance Honw Base Rate epuhllshed by the Finance Bouses Association* 111 per cent, from November l. Clearing satdc 
Dcpaslt hub for small stuns at seven days* noace 7 per cent. Clearlns Bonk Rate Tor lendiOA 11 per coot. Treasury SIDs: 
Average tender rates of discount li-SSK per oeoti 


BASE LENDING 
RATES 

AFI International ...... II. 

Allied Irish Banks t-fd. II 
Anglo-Portuguese Bank 11-' 

Henry Ansliacher lli 1 

Banco de Bilbao 11 * 

Barren de Jerez 3 1. 1 ' 

Bank of Cyprus U:! 

Bank of N.S.W 11 ' 

Banque du Rhone S-A. lli 

Barcla>> Bank IF' 

Barnett. Christie Ltd.... 12 iJ 
Breniar Holdines Ltd- 12 
Brit. Bank of Mid. East 11 * 

i Brown Shipley 1I|‘ 

Cayzer. Bowater Co. Lid. Ill' 

Cedar Holdings H 1 

1 Chartcrhotise Japhct ... Ill 

C. F.. Coates Df 

Consolidated Credits... 12 

Cn-np era live Bank .11 1 

Copleys Bank 

Corinthian Securities... 

Credit Lyonnais 

G. R. Dawes 

DubolT Brothers 

Piincnn Lawrie 

English TranseonL 

First London Secs 

I Antony Gibbs 

Goode Current Trust... U ' 
Greyhound Guaranty... 11 

Grindlays Bank 

I Guinness Mahon 

I Hambros Bank 

Hawtin & Partners 

I Hill Sauiuel fjl ' 

C. Hoare & Co . 

Julian S. Hodge Ij 

Industrial BaDk of Scot. U 

Keyser Ullmann lH 1 

Knotvsley & Co. Ltd- ... l~i 

Lloyds Bank 

London & European .. 
London Mercantile .. 

Midland Bank 

fSan/uel Montagu H ' 

I Morgan Grenfell 11 '» 

National Westminster 11‘ 


12 1 
31-1 
in 
12 ' 
12 ' 
1 U 
12 -* 
11 * 
11 ' 


11 

11 

11 

13 


11 
1U 1 
HI' 
11 1 


Northern Comm. Trust 131? r 
Norwich General Trust 11JV 
Porlman Guaranty...... H 

P. S. Befson & Co H * ’ 

Bossminster Accept' cs U '! 
Royal Trust or Canada 12 ! 
Schlesinger Limited ... 1U‘ 

E. S. Schwab 12|' 

Security Trust Co. Ltd. 12*' 

Shenley Trust 12|* 

Standard Chartered ... H 1 

Stprling Credit 12i* 

Thames Guaranty H * 

Trad? Development Bk- H * 
Twentieth Century Bk- 121' 
Uniied Bank of Kuwait 11. 1 
Whiteaway Laidlaw ... 11?' 
Williams and GJyd's ... 11 1 
Yorkshire Bank 11 ' 

I Mombore of tbe Aocepms n<*» 
Commit Iw. 

r-aay cIl’oosiis Dl. 1-mofith W 

7i*i_ 

•-day drppgliK on sums of OdM) *J 
under up (o £25.060 TW 41 
over na.MO 81%, 

Demand deposit Sf“. 


hfl r, 
l 1 ^ 

j : . 
A ^ = 

y **. . 


~ 7 

■j» "j 1 

s, 


CORAL INDEX 
Close 362-367 


I.G. INDEX 
GOLD 143-Wff 


INSURANCE BASE 
RATES 

■ Atlantic Assurance — 12 ? 
Cannon Assurance 

'Address shorn under Insurance am 
Propony Bond table. 
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UUnto-II K3 , ’ *oJ3 ..... UU 0 
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. mb. Arc. B93 . JL71 431 

TOUeTH. K73 •• . £L4j +0.4 663 

-.LA , no.Tal.-ba8 92.3 562 

. -MroT. B66 2 +02 442 

uteeVtrad-bsS <Kl3 +0.4 543 

.khride Trtidjo.9 46^ _..V| 343 

t> at OcL 31. Neal sab. v- Not. 28 

j [av.Fd.lnc..P405 14481 | 438 

"'tmi .045.9 150? 1 538 

a at Ocl. 31- Next sub. day OcL 3L 

g Brothers ft Co. Ud¥ fa)fx) 
dcohril St, E.C3. 01-5882830 

Next anh. da>‘ Nov. 12. 

psgate Progressive Mgmt. Co.¥ 
, ipsgaie. E.C2. 01388S280 

-Pro- Oct. 28_ 010.9 11621 _...J 3.08 

. Is* OcL 28 — [122.9 WS 1 »» 

InU TNot. 4(265.0 112.4 I 276 

tc.tNOT.4_MU07 118.3 .-.I 276 

Vat uh day 'Not. It. f-Nov. is 


UsLUL¥ 

dumb SL.B.C3.- 
fCap 1968 


Cosmopolitan Fund Managers. inoian Foreign- (728 78 xa | 334 

M0X.LUL r ” “J,« “»°™ t 

I -TS? to FBM Utowrn uutl 

(WimtfimnliUd “ =5, Milk SUEC2V8JE. 014067S70 

IM. KeyCapilal Fund.. BIO 543+03] 4.01 

Crescent Unit Tst. JSn. Lot ha Energy t+ f h fe n n 533 +53 439 

4 UetrllleCTCS.. Edinburgh 3 *8*' ExemmFd.J^JA 719S ..Zl 5 

SlR n ntafflSt,JIaachei& talncnneFwid-.fei 5«| +o3 fig 

ri Qramlh M * 2LSdj4<m K«yPJJl.- — P 97 6J2| +flJ! 4J6 

Cit-s, intcmafi.-^-OTB 2J? Klein wo rt Benson Unit Managers^ 

3271 429 2°- Fen Chinch SI, ELC3. 01-8238000 

DUerriionaxy Unit Fimd Managers W^VuahWAclZ^il Sli 

22,BJoomUrid 3L.KC3 M ial. .01-4B844K L ft C Unit Trust Management Ud.V 

DLvyyPct-31 B6 | 7^ The Stock Echange EON 1HP 01-688 2800 

DnTvA'Accom 4nk7 213J] ~- 4 ?■» LAC Unit Urt_lT_ H08 8251 1 262 


Save ft Prosper Secs.¥ 


01-SS8W45 Pearl Managers Ltd. (anz) Sf^-SrSi 

. ._.( 160 252 Sigh B0HJ0ra.WClVTES 01^058441 fov-^SiroiiS 

. J 58 pm, | Growth Fd — 193 -0 U 4 64 ci£p'aOhJd_. 

♦05} l 40 A c c u m Units =Q 9 22S -0 ll 464 lz Japan Gffl. Fd»- 

- I 230 pearl Inf— » 3 93+0 3 6 63 fwi-.Scth.Fd. 

pwmunirm ZES 30. g -Oil 454 Gencnl Unit* 

fAcrum. Udltsi J332 35.8] ..7} 454 High Yield Valia 


♦a 11 ^sss^jsi 

til 8 afcrSi 

SISdTim mi 

Status chance. — . 188 

Loftir 1440 

+B31 2 88 Universal Second ._ |89 1 


For Drayton VS. see M H b m d Bk. Op. 
Equity Sec&, Ltd. (a) (g) . 

41. Einhoptgrtr. yy= . 01-W83R 


el LAC Unil Tst 1006 *251 1 262 

Bk. Gp- Lawson Secorities Ltd.¥(aKc)(g) 

83 George SL. Edinburgh EH22JC 00-2=83811 

01-S8B3SS1 Scots Resources* _ f?L3 7631 1 460 

‘533i +071 362 LAccum. Unitit* (722 7731 4.60 

f+i.CUrV i-'b i“i d WarranctT- P7-2 293 340 

VOftXc) High Yield" bt 9 39.53 .._. 1250 


ssss=E===|| «!^1 vm+m ig p»t— »| tu 

Income 353 37.7 +03 6J6 «7 7 1&23 1 t36 g«ralnds.Ed — W.9 K3I -BJ Plant&Gen. 36* 39 3«* 

«i !ol ill gsShi^Srr 03 platS | lit ^ SSt!^ li KSwSssm 8!o fc 

ni^ss.zzr—mb 453} -oil «i SStmoSEIz: ao ^.ll #52 g|th H I p^Kdrai- 97 6 1025] 

Minster Fond Managers tod. ltl)— i*A _ 1 m 3+0I| ^cramiotaii-pa. ... 1606 172o3 - i 648 SI I 

Minster Hte. . Arthur Sl_ ElTA 0J-B23 1050 20 j. Ilf IM ^ftorock 44 4 ■ igS 

Minster Fbnd — .C73 2Ui - 5-91 «3 46. lJ +05 45S -Prte« on Not. U- N«. *ob. day Not 25 gjyMj—g » | 

MoSmO^feuJrindP 1 ’ ^ ^ “* 4JB Sore ft Prosper Sees.* 41 

28. a Wincbsn-.SUEGP2AX - 01-S88«45Peari Tlni rt H ttna gers Ltd. (aitz) FfT’nb'fiTFH 

m&jLjp «h ttsssjassaB™ » jsssssia_ 

IncVM-.lO .(465 sal) +05] 7 40 Acctiro Units 2Q 9 22S -0 ll 454 iz Japan Gffl. F«L— _ 

l-fl Ag'ns N ot 8 El.9B 18OT - I 2J0 PewITne.-— «? 3 93+0 3 6 63 fzd' SGth. Fd. 

Nett nib. day Not. SI. Pearl Call TSI Z£5 30. 3 -ell 454 General Units 

M ft C Gnmp (zitCNri #Awaufcaits> 35.4^1 434 Hfsh«oUUMtt. 

Three Qga^.Tpyra-mn.EGRSBqoi-gg-tSgSp^.. arimin Ltd. IjtXx) fiSSKS faSiT St Si — 

Aw also Stork ErrhaiM Dealings. i ™ raa v Qnnlhitc twnriliM lid B witndraacaJ LUIt* ..pK3 <13 — - 

61 A G GOTeral |i7hr Yi7 M - 0% 551 1 FouuUinSL. JIaach ester 041C365685 aSOUWet Stewart BrtUth Cafrital Fuad 

lAecoffl. Lfnltsj ^64 18 a 2 +0S 551 Pelican Unto J553 57.9al| +03j 557 gert tto. mg 353 +02 395 -Sundardt W7 1017* 

MiGSoctnd 615.9 223+86 530 Scrtpeid .jM.5 «4 -O.l 644 Accnm. Units }987 1067J ...... 

MftGMidtad W* wol^-4 7^ Unit Tmst Mngrat-V (a) Ig * $£ 

98, ,°T^ - W Sun Alliance Friod Mngt. Ltd. 

MAGMacmmi 6674 13 a -05 4J7 ZOCopthaU Ait»Ufc_Etr . 0]-«S«»6 mu r+Mnw PA ivlMb.^ OW 


M A G General— 112013 

(Accom. LhiltSJ 176 4 

M&GSecoid U5.9 

(Accom. Lolls) 157.4 

MAG Midland 932 

lAccum. Cells? 135 8 


2941 +03] 388 Lntvrrvii iecenn -\ei i ■» u| _ _ 

610 +01 2.69 Do 'Arc. SjpT25ir(97 4 1024 

225c +02 374 CroyngVd Nor.S. K?0 72 1 

79.0 -02 145 _ . _ . „ Da ACC. Nor 5. [7B 8 821 

712 +0 6 02> Stewart unit Tst. Managers Ltd. (a) iole™ .fanov s.lisae 1931 

M.7 -OS 0M 4S.ChjrJOTteSq.Ediiiba.-gh. 031^263271 DaAcc Nw 5 ... (1894 1991 

oSn Voi 7 06 SJrwrt American Fond 

374 +0lt 801 Standard Units KS2 45.9) I 271 TvndaU NaL and Comm.¥ 

l, ‘ ^saator-Bs si d - teaat-izHB \%\ 

„ . , — Stewart BriHah CqdUl Fuad Cap DJa Not. 5. _ .[913 95.* 


<59 Trident TrnstsT (a) (g) 

5^ Schlesinger Tst. Mgrs. Ltd. 

5.45 WO, Sooth 5L,Dorkinp ffl30Si3Mtl 

5-M America) Growths B6.7 ■ 28.41 -(U — 

S3? iDrtane J4.6 36 8 +03 9.93 ■ 

352 IO*i W'i cbdra«Bl . _ 7B5 303 .... - 

?.« InU.Croulh MB 477 -03 968 

6.ra “Nil Yield" 25.0 266 - 

424 uxGronb P56 nil.... 464 

s!m Tyndall Managers Ud.¥ 

52 lACmyngeiXtotUrlwriL C272S2S4: 

Ine.Dls Not. 5 _ 100 6 MSI 677 

., Ua Acc.Not. 5 1274 137 Bl.... 67+ 

ZL Cap Dis Not 5 MO 93 bj _ . 435 

• S DoAee.Xm-.S 2152 121 S 435 

CrpL Utv S.-pI15_ 79 n 83 W 464 

Do Acc.SlPLJS— 974 1024^.... 4 64 

CanjnK Vd Nor.S. 190 726) ... . 4b8 

. , Da ACC. NOT 5 70S 82 H 4 68 

(ai InLEro.Fd Nov S . 1S4 4 1938) , 506 

!3zn DaAcc. Nn. 5 ... 1894 1990) .., 506 


Scolbits Securities Ltd.* 

Sc at this J33.0 353 +021 395 

SectfundA..TIIZ^992 20173.-06 Z85 


la Inc P 

Not rot 


day Oct. SX 


01-828 BOBO 

I ( 221 

!ZJ 216 

7.75 


Equity & liw Vo. Tr. M.? faMdfc) High Yield** .._. 

Amertham Bd, High wycoiabe. 040*33377 tAwua . L’aiia.-„jtt5 «53 — 12» 

KqaiW ALaw l~J4ftl 50Ad +0ai 4.04 jactuq L'niLrt* |l96 - J 838 

FmnBngton Unit Mgt LttL¥ ttw«dn-dar“W^ *n«««dar 

s-7, Ireland Yard. EC4B 5BH. . 0148*88071 Legal & General Tyndall Fund? 
CaOTbCTM.-- . -4528 56M \ 559 1< Cmynfte Road. BrtrtoL 

rumncT «_ 453.0 - 562} .....J A 93 m Unit On. 15 [424 4481 1 531 

— . . : - - .. .. T T Hi. IM Arc GniLGcL 15 _Wa.O aft . .J 531 

Friends* Pronit. unit Tr. Mgrsr sat suh. day Not. 12 

7. Leadenhal! Sroet, KC3. Leonine Administration Ud. 

K‘^SL UtS ^S.4 ’ +o3 436 aThrognwrtiai Street. EG SAN 01-2361171 

Da Accnm *— ^ ** Leo Cap Fund P2S Bft +0.1| 630 

G-T. nn« Managers Ltd.? 1 

IB. a Martins- hvCrand-ECl OI-OOOM81 " 

O.T. Cap. Idc JSfl . g+J.—r 

DaAcc (33 ,5-£2 

GXlnc.Fd.Dn. — 99.1 Mfft . — M30 

aT.US.&Gm 1223 IWlri TJX 

G.T. Japan & Gea~_ 157 J! J5?3 

*Gt ParLEt-Fd. __ 1063 1127J „ J 330 


SSft+0.11 630 


M & g Dividend n.0 g 

LAccum. Units) 1303 137 

M it G Special gf 88 

(Accnm I'mtsj 975 IK 

MAG Macntun 167 4 175 

lAccum L'ul IS] 194 5 294 

MAGFJ.TS 47 4 50 2 

(Accum. L’ulUi — .-53.4 M 

MAG Cumpd Ac«._ 132 74 

MAG Rertw. ACC. _ 1223 129 

If AG Extra Yield.. 533 568 

LAccum. thiitsl l 61-7 65 

M6GIjpaiVc.nl 105 

MAG Euroj). ACc. . . «5 48 

M&G Amer. Aec. .. 316 33 

MAG Aust'EiAcc._ 44U 46 

MAGFarEkfn- 7LS . 33 

(Accum. t'niis) S3 .» 

M&GTYadec If D 7 1M2 

■Accum. L'mU) 167 6 176 

amr* Nor. 4 1089 110.6 

Ptrfii Ex. Noc. lO - 92 8 97 9 

MAG Coo v Crth .. . MS 42 

Clyde General M7 537 

■ Accum. DbUsI— — 6*4 68 

Clyde High Inc. S9.9 63. 

LAccum ualtu 1829 87 


igf :::.:! 1% 

Next nh day Not 12 


Inc. Die Not. 5 1111.6 

Da Arc. Not. 5 1386 
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Stsnfflmtt m? 1017* I 345 Do Ace Nov. 5 1044 
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.) 610 
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._. 414 


9*2 -0.7 437 Extra Income. -~g® < 3011 +0 6i 18.50 J. Henry Schroder Y 

0 2a ‘0: 3 88 1 0 fame A Growth- -f2S 9 27ft -0 lJ 410 f .l.^ZLZZT^ 

56 6 -M]-2 338 Uu.Cai?at*5irtc.RCi 

,22 1?? Portfolio Fund Manager* Lld.V 1*7 — Has 

68a +09 9 AS 14 CharleriwMFe Sq, EC 111 &l U 01-2A105M locomeNtn* 1166 

65 4 *13 966 PonloHcGapilal . .135 7 39 21 -01! S.10 lAccum Uaittt 1500 

1051+11 1 2D Grtnrth with i rie. ... OTJ 4 54a +0 5 6» General Noe. 5 521 

48 5 +0.1 372 Private Portfolio.. 1253 27 7] +0 d 431 (’Accum. Unioi 602 

337 - 0 2 223 Shenley Pnrfllfl — ^89 640[+D3l 396 Europe -N ot. 8 320 

46.1 -0J 2.48 lAccum l*nltai _ 33 6 

”5 -0J J44 Practical Invest. Co. Ltd.¥iyKci iSajL^aff- 
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SOft Gatchmise Rd, AyJcsbvtr 02S6 SM 
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tbiTSB Genrral ._..J31.9 3*2 +03 542 
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7 74 Accum. Umu. P<9J 161ft .. 3.79 TarROTGnmtli. - . B 6 SI .... 

R IS ... |m . r „ r „ Scottish Equitable Fnd- Mgrs. Ltd.? ftKlftiuC: “1 Si 
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292 72-80 naWhoateRd. Aylesbury 02P05941 
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2v, &«. Mincing Lane, EC3M3DX 

FnarF Hsr. Fund ...199 0 1050] 
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Wirier Grth Fad.... bl 1 22 ft 
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|05 Wider Growth Fund 

IS M Mincing Lane. EC3M 3DX 01-tC3«K! 
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13.80 Accum Unil* _.£27 239! . . .{487 
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REGIONAL MARKETS : 

nowtofl the merger last year of O.JL suck exchanges, a selection of the slinre 
preriooaly shown under rcgioral bead rags u 

ndon. Irish issues, most of which are not officially listed In lam d un, are 
separately and .with prices as on the Iriah exchange. 
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HSTORY TODAY I 

• o 

Edited by Peter Quenneli ind Alan Hodge o 

The NOVEMBER issue indudes: | 

:0RGE III AND LIFE AT WINDSOR i 

■ Giive/7 Hedley S 

)RD0N AND THE SLAVE TRADE | 

Charles Chenevix Trench S 

IGER WILLIAMS OF RHODE ISLAND j 

Stuart D. Goulding « 

IE STEELYARD OF LONDON § 

L W. Cowie g 

o 

NOW ON SALE 40p | 

s 

post: £550 p.a. from Bracken House, Cannon St., London EG4 o 
©coceoeo^oooooaooosooooofts^ocooosooooosc,' 


Abbey Life Assurance Co. Ltd. 

USL Paul's Cburchimrd ECA 01-2189111 

Equity Fund. IZ7J 29 0) — 

Equity Arc 221 233 — 

Property Fd. 1132 1192 .. . — 

Property Ace 110.6 1165 ..._ - 

Selective Fund 633 66. t — 

Convertible Fund — . 109.1 . U4.9 — 

tfMoucy Fund 1032 1087 .... - 

Tens. Property- U * B 1252 -. — 

PWL). Select ivc 57.6 • M.7 - 

Pens- Security 5048 110.4 . — 

Pens. Managed &173 1235) . ~ 

Albany Life Assurance Co. Ltd. 

31.OldHurltnKUmSt.WL ■ ' OI-Q7 S882 
tfCIdJUmCyFd.— [%.4 30131 .... - 

VDa Accum .-963 1036 . .- — 

eEquityFund : 1193 1853 ... - 

pno. Accum. 1227 1293 .... - 

tFProperty Fund 952 1082 — 

.ODu-Aronn. 973 1024 — 

•VFixedInLFd. 97 0 .. 1020 — 

♦Pa Accnm. 984 '1043 - 

tHTplalnu.Fd. 1124 UBJ __ - 

VTu.A-.Xum. 1143 1203 -... — 

trul Mona Pen. 986 103.7 — 

Da Accum 100.9 1062 — 

Prop. Pen. Fund — 972 1023 - 

Da Accum 1001 105J _... - 

Fix. lot Pax 1002 lg.4 — 

Da Accum 1025 107 9 — 

M~p]c Inv. Pens — — 137 4 EB3 . - 

Do Accum 1120 1 jKtft — 

AMEV Life Assurance UtL? 
AlmaHse.AlnmIM.Rcis** 74.40101 

Triad Managed Q103 116.M ...J - 

Triad Mrd. ‘B* HftO lOOft | - 

Atlantic Assurance Co. 

See under Property f-TOmth Asm. 

Barclays Life Acsnr. Co. Ltd. 

2S2 ftomfmdRd, E7. 01-MI2I1 

Barclxybctids P63 , 90* I - 

Current unit muu* Not. 5. 

Beehive Life Assur. Co. Ltd.? 

TL Lombard SL. EC3. 01-8231288 

Black Borne Bd 1 100.22 I ...-J - 

Brandts Ltd. . 

36, Fenchnrrb SL. BCD. 01-0068989 

Brandts Exempt — {820 85 0J ......I 838 

Canada life Assurance Co. 

26 Htfh SL. Patters Bur. Heru. PBar 51122 
Growth Fd. Not. 1— I <60 ' | - 4 — 

RcTmt Fd.Noir 0 — | 98* I 1 — 

Cannon Assurance Ltd.?. 

I Olympic Wy. Wembley, HA9 0NB. 01-902 8878 

Equity Untza KT2 1 8 ...-J+8 03] — 

Property Gnit o-l- 747 +...J — 

Exec. Bold. VtaK 973 +y — 

Exec. Equity Unit I 825 +3 — 

Tbure. Prop 990 .....4 — 

Plnr ent ajdt value Not 7 

Balmmu&ynd g73 EUJUUOaV - 

EqunyBoad — BBS 87ft +2) — 

sssss“— m,. i aa=? - 

Capital Life A ssu r an ce ? - 
rp-(«" IftWfH (T-|»l Triton. 000E285tl 

Key lu*. OcL 8 1 80J* I I - 

Cfaithae. Jxpbef Life Am. Co. Ltd.? 

lPM»n«nmu- nwT.RO* 01«83BBO 

Bii. 


The City of Westminster Avar. Soc.? 
Rnectcnd House. 6 White Horse Hr-ed. 
ervydou. CR02I A 01-684 6944 

Flr« Cult f779 8171 . j — 

OFjUrthl nit L* “-2 J ■ ■ - 

PrYyL ii* p72 4951.. I - 


The City of Wminster -Yss. Co. Ui¥ 
Rtugstcud Fouw S White Horse float 
Croyrtou, CB0 2) A 01-884 GB44 

west. M> — 1445 46 71 J _ 

tondht: r 592 - 


♦Equity Fund (354 


Rambro Life Assurance Limited ? life ft Equity Assurance? 

701d Park Line, Lncd-m W l DI-4S9 0031 1 OtytnpW \V>y. Wtnbiy., HAS 0NP 01-9n2«87a 

♦Fixed InL Fd. I1D88 11* W . - *ri- In‘- 06.0 26 0j ... - 

Hambrn Equity 0213 127 ft . . — SccocdSel W3 3.0 . . — 

RrwSvftTZJZ Eai 1265 .... - •FccuroRel 29 0 313 - 

SSSScap n«5 112ft . _ (iili Fund “ 

u.nS^lr-f pjtl* 127JI — Equity Fund. 195 21 C — 

^-..1140-2 147ft .... — eDeptwll Fund 1023 1083 ... — 

P^7rv^.l.|M7 173 2 . - ♦SdcctiroAn.Fd . |665 70ft . . - 

Pen.Man.Cap R430 150ft . - 

" ~‘p*n i U& M ’ .... _ life Assur. Co. of Pennsylvania 

<.Pen.Fl.ACT! 11173 123ft . - .-OT-i2\e* BandSL W1V0HQ. 0I46GB3H3 

*pSliS:“'|i06B ulft - LACOP^t- 1769 8081 . | - 

Hearts of Oak Benefit Societr 1Jo > ds Life Assurance? 
EUatOTnOHLLandrai. NWt Ot WTJtai™ . 1-3760B .... — 

Rearuriuak. |30.7 325| | — q,*_ 5 Eq. N ot.'b __ 90.4 952 - 

OpL S Prop Nor. 8 .. 1055 1123 — — 

Hill Samuel- Life Assnr. Ltd. mi:" - 

M3 Tow®. Adrflf-crxcbe Ro, Cray ni -886 43* OnL5rip.Pd-NOT5— 104-2 1097 ._. — 

«J:d= Si = 

Da ISnMp Fd., pSj 1093 j - ftiilSZ SJv - 

_ , ♦L'n.DpVd. >.V1 15(1123 127ft — — 

Imperial life .<ss. Co. of Canada 

Imperial Hni>«, Guildford 7US3 

SR.’WS.VBi 23 . ] = » + r. r.ronpV 

3 tJuajT. Two Hill. BT3R 6BQ 0I+SW 4SB 

The Individual life Ins. Co. Ltd.? iS3 .. I - 

luihiiduj] Hse, 46. South !*- EurthOTirne. Family 77-10 Not 0 . 923 j ...I — 


Second 3Canaged FnndV 

Perimuc.-Seix.ao_l 125 9 J f — 

BaOTsceSepL 30 — U233 129.41 ... | — 

CtcodFejX- 30 | 2004 I .... I — 

Valuation day last onrkraj; day of the mom] 


Commercial Union Group 

S- Helen/-. 1. Uoderihrtt. ET3 01 283 TST 
Variable AnAcUte I 3485 I-EF1J - 

Do Annuity Its 1 12.90 1 -I — 


Confederation Life Insurance Co. 

I2A, Recent SI . W7R SAY 0I-5#T30«> 

♦Equity Fund — M02 94-3 — 

VMaoaced Fund ... 119 9 1262 . ... — 

Personal Den Fd 443 461 — 

Equity Pen. Fund- . 136.7 ... — 

Fixed Irt Pen Fd 1229 .... — 

MantwcdPen Fd.._ 1121 ... — 

Propert y Pm Fd . *93 . .. — 

♦Protected la Pul. 251 33 — 


CornhiU Insurance Co. Ltd-? 

32 Cnmhill . EX' 3. IH67SSU0 

Capital Oct. 10 j 455 

r-SftKJclolOct 154. 370 J - J — 

Xn.iflh.Ba Oct 31(119.0 125ft ... ] — 


01-348 3K 

Bii 


Credit ft Commerce Insurance 

00 Mark Lane. EC3RTTM 01-488 11*5 

Managed Fd* (47M 493b( .. . I - 

Crescent life Ass. Co. Ltd. 

Braywick Hae_ Mdnhd.. Berks Mdr.hrt 34655, 

CYct PlnUIne Fd 1563 68 4( .J - 

Crusader Insurance' Ca Ltd. 

Bownnj Bides, Tower tq. EC3. 016298031 

Gth Prop Nov 4 — 1542 6031 .| - 

Eagle Star Insnr/Midlaxtd Ass. 

l.ThrcndnevdlcSr.BCa. 01 S88 1712 

EaglecMid Uniu ...130 1' 59 51+231 637 

Genera) Portfolio Life Ins. C. Ltd.? 

60 Bartholomew CL. Waltham Cross WXJ1K1 
ranfolra Fund 1 10137 ' l — 


BN21 4VT 

Fixed lot Tolls .[ 
Rquily l'mt» . v — [ 
Property l u/t>. ^ L 
Matuuwd rails. —9 
Man II 1 Fund. C 

K tSGill 3and C 
X*S Gm-t * Bnd.ll 

♦Cummnduyr ■ H 

♦Growth — - — • E 

♦■'upilal ]j 

♦Income — IJ 

♦liittTnailT.eurf p 

♦Fareiitn FxdJnL .11 
♦FOTriffn Equity, p 


Enstoxirru: 3671 1 Family SI -MS Not. « U7 4 

12201 . . | — lul Bel-. Not 8 - 70 2 718 

103 ft — Mnx<l B*. Not 7 952 100 1 

P«*» IV-n.NOT 7_. 1262 130 0 

Property Not 6 ..1103 116.4 

«5otv Pep Bils _ 102 3 1055 


Norwich Union Insurance Gronp 
PO Bax 4. Norwich NRl XsG ’ OSD3SSOO 
Nr.MaFd.Ort 20 [13L4 _. 13831.. - 

Nor.Eq3d.Na5. 11953 -205 6 ..- 

Nor. IT Fd. Nm-.S _|1003 1056 .... - 

NOT.FxJn.NOT S._.hB7 103.9.... - 

Nor Lot Oct IS... -| 1201 - 

Oaklife .Assurance Ltd.? 

4fi WindXor Road. 5lpuph Tel 3S016 

imklife Man Fd. P2Z7 12921 . I - 

Phoenix Assurance Co. Lid. 

4-5. Qni; WiUiatnrJt. EC4P-IHR 

Wcwlth.YM 184.2 - 8871 +151 - 

F't>T. I*h .Vs- 541 j . 1 - 

KbY. Ph.EqK . ta.6 S62l .1 - 

Prop. Equity ft Life -Ass. Co.? 

■ 1 IS. Crawford StrrcL Wl H 2Ah OI-WfiC*S7 

RbL Silk Prop. Bd 1473 J - 

Da Man Bd *8* -03 - 

Do Equity Rd-- 673 +0 6 - 

DaFk.5ltoBd.Fd. 115 8 

Da Bal. An. SerTl 988 ... - 

Gilt Ed * Gar Sec. 180 0 _ 

Property Growth Assnr. Co. Ltd.? 

HI Weuminxtcr Bridge Ril ul OS 0381 

lYorertv Growth — 1505 — 

Amienliural . .... 474 — 

•lUrtXatPK 1310 .... - 

Shmlcv Fund 54 9 .... — 

Bnoritr Fund . .... - 137 0 — 

McficyFnnd... — 1349 — 

•Rctiro Annuity. .. 133.0 .. . — 

♦Imnkd .Vnn'ty . 114 5 ... • — 

Atlantic AwtniKV 

-Ml Wlher Ac. Llh.M13 106 41 . . - 

*.GIWc*bcrOF— 995 3047 . 

♦Inv FdllF - . 1138 — 

lYnsion Fd Ula. . 102 0 . . 

Cum Pens Fd 107 7 - 

Ocnv. Pen ■- Cap LY 107 7 

5bn Pen.,. Fd . , . 1081 - 


Scot. Widows* Fnd. ft Life Ass- £oc- 

0. S AndrowN Sq . Friiuburah EH2 2YD 
Inv Ply. Noe. 7 12912 299 9| .. | ... 

Slater Walker Insurance Co. IJd. 

3U Irtbnditu Ruad. WI2 01-748 41 U 

S.-I Mk Fd rpt'nL . 1J7 1 2*. *°rl " 

SeLMk.Fd_si.V nL . p4 2 78 ft -0 i] - 

Sun Life of Canada lU.K.) Ltd. 

J. y,-L Oclupur a SU1Y..BH OI-a^tAWO 

Maple u. cm. 2!.._! 1393 1 ...j - 

Pcraul Pli.Fd ..... | 130 1 1.1- 


Target Ufe Assurance Co. Ltd. 
Tarcet Hotlsc. Gateliouxe IfcL. Aylcshtry. 
Buck. .VfexfiKT mss' .UMt 

Man. Fund 1 nt _...1S4* 89 H .... - 

Man. Fund Acc— 942 99.7 .. 

Prop. Fd Inc .916 97.3 +10 -- 

Prop Fit Acc 104.0 . .. - 

Prop. Fd. Im 910 10a0 +10 - 

Fixixl Im Fd lnr 95 0 I0O.S . — 

Dcp FdArc Inc.. 969 1021 .. — 

Kef nan At Pen 55.7 599 -05 - 

Ret Plan Cap. I \m _ so 2 51 9 -0.4 — 

Bit Plan, Man Arc. . 94 9 100 5 . _ 

H« PtaaMun ‘"ap |85 6 90 6| . — 


Magna Assurance Company Lid. 

IB ObequeOTjjq.. UxbndfiC. Middx 3E1EI 

KuildlneSoc BJ.—I 1082 I ... I - 

Magna Man Fd ..| 1203 J ...I — 


MaaPcfis.Cup.Lt 1 
Pr^PcavFd ... .! 
Prti Peas Cap L U 
Sue Pen Vt ' 
Ertc Sot '.tap It. . 


15 106 41 

5 1047 

1138 
1020 
107 7 
107 7 
1081 
1081 
108-0 
1080 
1000 
100 0 


Investment Annuity Life Assur.? 12s High suns. or 
9. Devcrrtix Court. WC2. 0l-3535897<tmv- .Fd. 

::::: = 

Ma sat - oi 1 SS£== 

Lion Mad Cap. FdB57 48ft. ... - Mon. MkL Pens. 


Merchant Investors Assurance? 

12S High S sjvcl C roydon 0l-ffl6Si7l 

<tmv.Dep.Fd 1 U22 ! ...I - 


Prudential Pensions Limited^ 

Hot born Bar?. EC1X2SH. 0I-H6KSS 


_ Mor. Inv Man. Fd 

_ Mcr. Inv. Ply. Bd _ 

Eqoitr Rond - 

_ Prop PtY i. — 

_ Man. Pelt* 

_ F+tuji>- Fed-* 

_ COTn Dep Pen* 

_ Mon. MkL Pens 


Irish Life Assurance Co. Ltd. • Fwisions LAd. ' 

lLFiubuiy Square. EC2 01-fiia 82SS **•“ Cowl. Ucridns. Surrey. 


BJueCId Not B 

ManarxdFund 

prop. .dcd. , - | CL I _ .. 
Prop. Mod Gth. — 


o51 - 1 - 

- 5.78 ***n. dm NOT. 35. 

140. tj *_:.| 570 

New Court Property Fond Hurts. Ltd. 

a SwUhins Lac. lamchn. BC4. 0i-«C8-KS6 

'- 0l-823MKJ?iSewaPrFd S^WI J - - 1 63 

a i-n -m Next *ua o3v mor. 17 


;nlls— 176 7 

il [575 

Knd Mid di 


5 S3‘ 0i | = 

dm Not. 25. 


Growth ft Sec. Life Ass. Soc. Ltd.? 

United House. W.ll. 012298185 

Flexible Fortune £1580 ] — .} — 

Uodbantsees 1 5485 J -.. .j — 

UndbacfcSo. Ac_-hfll4 104 U — — 

G iS Soper Fund — | £7356 1 4 - 

Guardian Royal Exchange 

Rdvri Ex chan ge. EC3 01 38371(77 

t&SSg&dffii ®rj = 


3Trng ft ShaXSOO Ltd. S. Svid thins Lane. Londoo, BC4. 014CB- 

5C. CornhiU. EC3. . -* 0!«3 5*5? NewOPfFd SgfSD | MM I - -I 

BondFd.iExempL-1 1W59 h-0201 — Next «ua dxv not. 17 

NfU son d»y Not 18 

GiUBaodf..- 11055 laj.ft I — >,>» Zealand Ins. Co. (U.K.) lid. 

Gort.See.Bd 1892 93.9|... .4 - ,trrrr. 


Wamur Sq- Southend 
KrvdEcvfflv P054 


U70CG2855 
108 7| .... | — 


ijwgh»m Life Assurance Co. Ltd. 

01 NPI Pensions Management LUL 

~~~ Rwt U3fl| _ 48.Gracechurt-bSL.EC3P3HU. 01-1=34200 

Prop. Units (US1 BZ2 25ft ] — Managed Fund. [ Mfcl 118-S + ■ I 1 

Viip (SPI Fd n< U5 .. . J — Pnns on Nor 5. Neat dealinc Nor 16 


Price* on Nor 


562 110.91 ... I 1 

Neat deabnc Nor 19. 


9171 oReJinLtvt’iSf'lKc 12 oil 1 - T>ndall Group* 

_ P-iv>. B«1 Ocl. 13 . .. il7 99 18551 I — 18. CdnyuCc Road. F 

- Reliance Mntnal ProaFdOrt~a * 

_ TimhridseWcdlLKent 0882 22271 iVfJ Vd LV-t 21 .1 

_ MPlpi.Bib {1511 ... I I - (/rtmluPd Ot. 23 

- Royal Insurance Group 

Z 1. North John a. UirorrmcJ ■ nr.isKfus Vanbrugh Life 

- hinri Shield Fd . {9«7 100 21 ! - 41 -Ct Moddux a . Lc 

“ Save ft Prosper Group g*«4ri W 

4GT Hrieu V'xrndim W3 »WftlW SSfflSlSH. 

‘OBald.Inv -FiL .. *S 6 1012 — Pr o p e rty Fd 

5911 ••Prop Fds -.114 3 1Z1 0 - i’*TPund . 

_ THrporttrd. 1066 1123 * — l * nruno * 

_ Kqultv Pert Fd — 1225 1297 -0 2 - 

.v-rrop.raa.Fd... 1303 1374 . . - Welfare Insura 

tCeanpy Pen Fd. — [133 7 140 - _ . P ... 

Pnra cm »*OeL Id r’.Nm I hi Uf*.. FoUrernwi 

Ltd. ' ^Weekly Yalumumj TPnce motnhl> •-im Gw-il 1 Bd .... 

«S6 Saveguard Assurance Limited? ^3d_ 

fc_5 Saan Court. Mereflcld Honta. Plrsilii .=81 OfatpLfnvTrtFd . 
InvcrtmenlFUnd _|90 0 1035J .. I - — 

Schroder Life Group? - Monc-ymuker Fd _ 

mm taamenmmoPortnuoMh 0T05 277N! f»roprTty Fund 

FidloLF. Nor A — 1103.0 U85I .. . J - 

Flex. FcLNor. 4 — 942 992 — Windsor Life J 

-1 - rJSSLZLi 

PanFdCp. Nov. 4 1385 145.9 ... — Ijfelnv Flons 

4 20 ® Pez>FndDtNor.-«„ 149.6 1576 . — Future Aiad Gth. _ 

1 PpFd.Nov.4— — 1065 11? J ...I — Rel Ait-d Pees. . 

*■ ’ Dep. Fd Nor. 4 1992 104.5 .. | — Flo. ln» Growth 


Transin temational Ufe Ins. Co. Ltd. 

2 Rreanu Bldpi . London EXL'4 1 NY 01 -Wa 6407 
Tulip InusL Fd |10L4 106 91 - I •• 

Trident Life Assurance Co. Ltd.? 

Ha+ivladellcni.-.i!. I.liomlt-r M.'CW41 

Trident Man. Fd - 1043 109 61 .. 

Tndeolitr Mo Fd . 114 2 120JI — 

Indent Prop. Fd.. 109 9 115 8 . - 

Trident Eqtv Fd 794 83.7 — 

Trident H.YdFd 110 6 1163 — 

Tndwil Mone>- Fd 1048 1104 — 

Tridcol F'lie'al Fd 1060 1120 . . - 

TndcnBd.Ort.2. 393 425 . . — 

Gilt Edf ed_ . _ . 890 1 - 

Cash value lor El TO jrenuum 

T>ndall Group? 

18 Canyuec Road, Brotri (C3 '»S4: 

■Yway Fd Ort. Et . 93 4 J J 

Prop. Fd. Ort. 23 - 820 . | --• 

lVpFdOcl23 .. 109 8 I -- 

i^rtmiltiFd Ol. E3 59 2 | . | — . 

Vanbrugh Life Assurance? 

41 -«3M&ddiix« ,L<lr WIRBLA r»l 4W ««SS 

MuamjedFil . Q05 7 111ft -0 11 - 

ICquily Fd 152 4 1605 +C 6 - 

FivedlnierertFd . 1326 1186 -02 - 

Property Kd 1076 1133 - 

C*.h Fund... ._. . JIB23 1077j+01 -. 

Welfare Insurance Co. Ltd.? 

The Lc»i. FolIceriOTin Kent IWl.Tai 

Oni Grou-tliBd.....!.. 1421 . . -- 

auenipl Flex Fd 83 2 

a>Excmjx PropFd _ J 672 ..._ 

OtepLtm TAFd . 99 5 — 

FleGtde Fund I 76 7 — 

Ini Trust Fd I TO* — 

Moneymaker Fd _ I 723 ...... — 

property Fund | 68 5 — 


— Windsor Life .Assur. Co. Ltd. 

_ I HlCh Street. Windmr Winder «t!44 

_ Ijirlnv Plans 1458 482] .. I - 

— Future Aiwd Gth. _Loill.O <b\36 0l ..I — 

— Ret AsmI Pees. [ Q1 83 I I — 

Flevlni Growl h >97 2 102 ft . .! — 


You wouldn’t 

•Bathers Iifeboatrnea 

voluntarity, time and time 
pin. Rescuing 100,000 people in all. 

Mind, each rescue starts with each contribution 
iade. Modem, self frighting boats now cost 
30,000, and thousands to maintain. 

Won't you consider joining a rescue party, too? 
araslitfieas £L50ayeai;you can iomShoreline, 
3come part of our national membersliip, 
id givens the help we so urgently need oh a 
gular basis. Remembej; each rescue starts with 
ich contribution gtven. 

T TftThc Director Rf^Wdst Quay R«i,Po(de,I){H5etBHiiiHZ. Tl 

■-§■ Name “ I 

I Address ~ I 

i — » 

1 JnTsh to help the RNLI in the following way: | 

I " I enclose subscrlpHoei tojoinSbOrchns s 

as an Assodaio Monbcr £L50 CJ ® 

I -Of chore Member 13.00 • ■ CU ( 

. ■ M2mbcr& Governor £10. 00 C3 | 

I I endosc my dotation of fl .. B I 

i E Ptegjcseadiwedrtaastfhowlcan BayBB||B ■ I 

| help with a Legacy Or CovcnanL □ | 

^ pj3 Eafi«)jBW«W^volnnt^ J 


OFFSHORE AND OVERSEAS FUNDS 


Alhumy RmgBMBt Q*' Tdd: ■■ 

FA BCK. 294B. Hullw. Bmrnwda J" • 
AXhw»8tadUzt__pC43» <6R-BJ« 

Anstralfxs Select! nn Pond N.V. 

Lob. Aiat Pm Amt Ibl MgL lid 
3)IMUOTCaiR.EOt 01-5532418 

a IMtaL. .1 SUS2.8D I i - 

Nor mb- d*y not. » 

Basque Bruxelles Lambert 
ft RuedeteKegeaevR IMW. Bnusria. 

Renta Pood LF Q.947 2.007] ,._.J 884 

ReeuOtp.LF P831 . 3549| ..._J l»p 

Bk. oT Landon ft S- America Ltd. 
4048. Q»MB Victoria 03-248883 

Alexander Fd 1 5US5-40 1 J - 

Net Mflt value tin. ZB. 

Barclays Unlearn 1st (Ch. Id.) Ltd. 
Church a, st Beta. Jersey. 05MS53U 

T«| i 12 m 

Bordays Urileom Int (L O. Man) Ltd. 

30V1cbria5t,DmttCtaLa5t 0eS4«56 

tZnJrora Aort. Ext_|«J3 47ft .— J 3.90 

Da lfknx wiroitf pi 245] ...| 2.38 
Bridge Management Ltd. 

P-O. Box 30a. Grand Cayman. Cayman 1+ 
NQantariil Ocl 3lJ Y11347 | ....-] — 

P.o. Ben N4TUS. NUxatL NP, Bahamas 
Nippon FdNcc. 3 _JSlEnO 37AH — • I 107 

Butterfield Management Co. Ltd. 

P.O. Box B6 HaimKon. WSiHh.' 
gattlSM Equity gJ6 . 3^ — -J 


Charterhoffse Japhet 
I, pmnostsAM. ECv 


m ^ 


Free World Fund Ltd. Semp-Gee Management Jersey Ltd. 

Butterfieid Bide-. HamilUm. Bermada. 8. Church SmL S. Hriler. Jersey. CmL85Ml 

N-YVOrt. 31 — preittW reiBff ! — KwnpGwtopital ..&T9 MM ...J - 

G.T. Management Ltd. Ldn. Agt*. Bnni+Gra Incotau tS4# 565ft \ — 

H a jtarliaYLri&aid Lmha GC2A 4EP ' . __ _ _ ... 

Tid 01 400 8461 TLX; 888100 Keyselex Mngt. Jersey Ltd. 

MaB8gemfHl Internatltal LhL ' po B« 86. SL tidier. Jersey. <Ecq 01 «« 70701 

cW Bk. W Bwynuda tat St, Bam] la Brada tajdg ,— -■■ |SwTntl.T^J +10J 258 

AoetaGUtWce-gOp 876ft .,.. U5 

Aac bur Walls 1342 3 6^ -~ i7Z SajuTl. £5.79 632 .j.. - 

AnchQrAfl^Lro.u. ^(SAOIT - Q$3\ 3.&A m 

G.T. Bermuda Lid. King ft Sfaaxson Mgr*. (Jerscyl Ltd. 


CorahiQ las. f Guernsey) Ltd. ■ 

P.O. Box 157. St. Prter Pon, Gumuay 
IniSlwLFd Oct 55 .11395 15151 4 — 

Darling Management Ltd. 

15. Bent SU Sydney. YSW. Anrtratla 
Dariio^Fund (SA153 163) .... | 650 


Delta Group 

P.D. Box 1447, S»M, Bahmwi* 

DrltaS Fd. Nov. 4 — I 5C347 

DcKa In*- No*. 4„ JSB0.97S 182 
Delta Curt Nov. 4 — (62JI 731 


na iii— 

FfteeMOeuaLNestaBhNa* J7 


Capital latenndonal 8JL 
T2L Rna dn Caodner. 1301 Geneva. 

Capital Id. Fand | SUS1353 (+BC1! +- 


i CS'lnternatiiHial Management Ltd, 

| pJ3l Bat lass. naadtteB. Bemmda. • 

1 CSIneeraePoml I SUS7 88 j I 836 

: CStahntlBc. pas sul J - 


Dreyfus Intercontinental lav. Fd. 
P.d. Box 53712, NnsMti, Bafcffluac. 
navnot 4„ — l-tasw nni .. ..| - 

Ebor Management (Jersey) 

37 Broad SuSLBdier. Jersey . 05342D591 
Channel Opu.J_.QSL8 2DL? +18J 284 

CbanwlIdSd QB13 106ft +L4f 382 

Jxy.Fxd.NOT 30 — P06J1 ' 10731 i 1L9B 

Eurosyndicat Group 

Enronhtoi Lux. F ^[L755 1825] ... I 493 

Plnanee L’nlon J3Z 3 • 336| ,.._J 536 

Ansli X. M. Rrfh&ehild 8 Saw Ltd. 
srn 43SS. Rlli Samod ft ca Ltd 028 8011 

P. & C- MgmL Ltd. 1 st. Advisers - 
. :c toumiee Poanlnes RUL BC4R DBA. 
O1OS3 4890 

C+vi'ry Fd Get. 20..-I 5LSJ13 | \ — 

Fidelity Mgmt. & Res. (Bda.) Ltd. ' 

P.Ol Box 670. Hmilioa. Bermuda - 

Fldehn> tut. Fuad _ SGSM3D _ 

KldriityPac-Fd. — 51X2204 — 

Fidelity World Fd. SUSUfl -8J1 — 

Fi belay sus.Pdi— . — _... _ 

Series A flnmr — > £2.99 — — 

Serin BtParihvCZ] £312 ~-4 - 

F.IJLS.T. Managers- Ltdl 

a. Cburei S_ SL Beber. J»y, Ct . «343S2l 

First lutnl 1U7 43 118 291 t _ 

Firxr SSezhne JlOJ* __.J — 


See s m 

RuSin r. — P? Srz:: 2a 7 n«u - 

A3K!horAa^»*..M. • 0 *73f m 

G.T. Bermuda Lid. Ring & Sfaaxson Mgr*. (Jerscyl Ltd. 

Bk. ed Berrmula Front St.. Hamlin. Boda. BCburcbfA.SLBdiwJsy.CJ. 053435311 

MRStaFd Nov S - L5V3Z466 J ..... LU u,R Fuad tfr«J B.94 89? J 1330 

Da ftLSt .‘An. 5 01833 124 52 .._ . Z40 Next *ih day Nor. 11 

BrtrylnlFd Not- 5 -I SVgO|| - — J9C 

rV atTae+ment Lid ' Weinwort Benson Ldn. Agts. 

®*T , .. Sli Kra + SO FriKhllTOh SU ECS 01-8238000 

Rjtehluom Hw. M*r«rt Rd. Hong Knit p HAS .... 532 

.n*A».MNOT.3-CHS» 685ft ... I - «3 niK .1.. 281 

BajKtt Management Lid. — — sls » 7 ._.. ibi 

aos t n House, lee House S, latenUillaLira— - 

ItateftSfi .(EW5 01.283.T33D KB IntnLFd ■— 

mn £«) & C^?Gu «SUym iL ^SsSlrU^nJ-oS »« 

B Lrinre SU St. Mer FWL Otwrasey. a. 


Klein wort Benson Ldn. Agts. 


«iV B ^ Ta, ir7v^^uB 1 KWd + e 6 L 3J7 Lamont Investment Mngt. Ud. 

8aawvesSt.DTO8lffl.Ift* ' <** — 

37 Rue NotroDJnie. Letennxsirt. lamuit UnLine H93- 3D 3*2 1 825 

NAY I 5USD36 |-B81 b“ ... J 330 

Internal local Pacific Inv. MngL Ltd. 

pa Bex k= 3». 58. Pin su afdutsr. Aiut Lloyds Bk. (CX) U/T Mgrs. 

Jw-elln Equity Td-|SAK2 Z.R1 1 SM -pq.bm i93.St. Hdier.Jeraey. 053427581 

JJE.T. Managers (Jersey) lid. Ll®dsTa.o-sc«-K98 523 .-..J U8 

PO Bas 194. 1V-41 Tst. Hst-Jtvsey. 0534 ZM41 Not dcahn£ Not. 17. 

Jtn> 3 sat suh. date ocl ^ 3i- jjoyds Bank International Limited 
For Japan It Far Fasten Secs, see under last Mroaceaneni. p.o. bos its mu Genera. 

Samuel Montsgn LftBTirteen»eKa_p«F«5 s»S . — } — 

. , . I. r/t« Lft*TMuln-WAjr.-..fc»J35« SDR— 4 - 

Jardinc Fleming *Ca. LUL 

40h Floor. Coucmidrt Hone Bat* M & G Group frKcWzl 

3 T«rer hul ec3B sbo oi«b 4b» 

M a = • 

For Jersey IbL Foad Muagtneat, see caymoo a. 

nnaer Samuel Xntagn . M trai! Int Mngt. Ltd. faXb) 

Jersey Svgs. Bk- Unit Tst Mgii Ltd. ax victori»suDouftffl.T ftlL obmobsb 

3ft ^qvStreeL S- Hdiffl. Jeroej. TSMW331 Uni caGtr.taige-j 37-2 •• I 

S a ihlh- OSSJ 14021 --- I <38 Uwealotizic XC.g73 402ft -I 930 

“ifia.ii Sot. i fflth. 6xL Not. 1* S.GJL GrtOTti) J73.7 74ft — J - 


3ft >i inv Street. S- Helic'. Jersey TBS4 90331 Utica Gtr.Pac^e. S7g » 

Sb oIH- OSSJ 14021 ... I <38 Uniea Inline ISC. S73 402 

; pJjSro Not- i TOh. d^. Nov. 12 SCB. C.-twlh J73 7 74. 


Samuel Montagu Ldn. Agts. 

U4. Old Broad SUR-liS 015086464 

Apflllu Fd Not. S — ISaHUi UJS 250 

jpuifrEianai—piajs un zn 

U7 JBtnL Oct. 29 — B13*3 2« 

112 Group Ocl 29 — BT5924 9J4l 226 

117Jri-urOK.=9 -|C473 S19J — 

For Anchor Fuad see G. T. Management 
Murray. Johnstone (Inv. Adviser) 
lS3.HoveSL.Glvsoiy.CL 041-2215521 

'tiopoM.Fd. 1- svsma 1 .... | — 

tMurrar Fund svsbOR ( . .. | - 

•N4V Ort 31 JNAV Ort 31. 

Xegit S.A L 

10a. BnnJcned Royal. Lnxanbenri; 

NAV Ocl 31 | 51:58 88 | .... I - 

Xeglt Ud. 

Bark ot Bermuda Bldci. Hamilton. Braida 
NAV OCL 3J 1 466 | | - 

Old Court Fond Mngrs. Ltd. 

KO 5R s. Julians CL, Guernsey. otS: jC33l 
tX^qrap Ocl 31 -139.1 414ft ... ..I 6.03 

OCIOCrK’dJVov. 3 — 1127 1 I » .sft 7J9 

OC I ntFllOcL 13 — |9S3 1053....1 - 

OtlCSiCrraocLSlMa 10511 - I 7.13 

Save & Prosper Internationa) Ltd. 
37.BnadSL,SLHdier.Jcrav . 053420501 
Int. Gr. Fd. Not. 11 -BVS524 5.721 -O.Cffl — 

DJ.Fd.Nair.il BU5335 163+081 - - 

J’dnc. fEFJto. 11 -&SZ2« 2t5JJ+fi.Ibj — 

i<eoiuiES MmSay. jtDtolipg i Wed 
Schlesinger Fed. Mgrs. (Jersey) Ltd. 
P.0 BoxlP7.SLHclier.Jas9. 053427311 

IntonlLFd. Jersey B9J) 104.M I _ 

HLF ALmc m lf e W?S9.7S l826t-0jfl - 

J. Henry Schroder Wagg & Co. Ltd. 
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Warring factions no nearer to peace 


THE LEX COLUMN 


as Angola greets independence 


Sales strength 


BY JANE BERGEROL IN LUANDA 


AS HEAVY mortar-fire 
hclKve.cn ri'al forces fighting 
about 13 miles from Luanda 
could he heard inside the 
capita] city, 500 years of 
Portuguese rule in Angola and 
Africa rnded at midnight 
lonigiiL 

Portugal. through its depart- 
ing High Commissioner, 
recognised the sovereign s*aie 
or Angola, hut has not so fur 
given any him on whether it 
will recognise the national 
unity government 10 he pro- 
claimed here tonight hy the 
MPLA (Popular Movement Tor 
(he Liberation of Angola I or 
au.v other government pro- 
claimed by either FXLA 
(National Front for the Libera- 
tion of Angola! or UN1TA 
(National Movement for the 
Total Independence of Angola). 

The 4IPLA is expected lo 
announce )he birth of liie 
People's Republic of Angola at 
midnight in an independence 
ceremony at the First of May 
Siadium, under the presidency 
of Dr. Agoslinho Nolo, the 

parly leader. 

Meanwhile all MPLA troops 
are on full alert and Luandans 


have been warned not to drink 
alcohol so that they are ready 
for self-defence agalust 

aggression ir necessary. 

A! least nine OAU African 
countries are to recognise the 
now people’s republic, but bow 
many others will commit them- 
selves to the MPLA Stair will 
pruhahly only become clear 
after days, if not weeks. 

There was no news in 
Luanda as to bow ibe other two 
guerilla movements were plan- 
ning to celebrate indepen- 
dence. The FNLA is backed 
hy Zaire aud holds an area to 
the north of the MPLA. The 
ihird movement, UNIT A, 
occupies the south. 

At mid-day to-day in Ibc 
chandelier-lit ballroom or (he 
liorrrnor's palace in Luanda 
the last High Commissioner. 
Admiral Leonel Cardoso, 
solemnly proclaimed indepen- 
dence. lo take effect from mid- 
night, alio wing him. bis si a IT. 
and remaining Portuguese 
troops to slip onto vessels 
anchored in the harbour this 
afternoon and prepare to steam 
hack to Lisbon. 


In his proclamation Admiral 
Cardoso proclaimed full 
Angolan sovereignly “ rooted 
in the Angolan people, to 
whom it fails to decide 
the form of exercise or this 
sovereignty." 

Pleading Portugal’s goodwill 
and efforts to reach an 
independence agreement on the 
lines of last January's Alvor 


Lisbon may disband military 
poliee. Page 6 
Feature, Page 20 


Accord between the MPLA, 
Holden Roberto's FNLA and 
Dr. Jonas Savimbi'js UN1TA, 
(lie High Commissioner spoke 
bitterly of international inter- 
vention in Angola. “The real 
culprits for the thousands of 
dead bloodying tbe race of 
Angola are not self-critical and 
remain interested spectators 
far away from the firing of the 
weapons they are supplying," 
be said. 

In Luanda, everything is 
quiet as people prepare for 
to-night's celebration and to- 
morrow’s Government investi- 


tures. It is not yet clear 
whether the new Prime Mini- 
ster will be Lopo dc Nasci- 
menUk (be MPLA partner in 
the former “ presidential col- 
lege " of ihe transition govern- 
ment, combining ihr three 
movements, or Liicio Lara, who 
was expected to perform the 
office of Investing Dr. Nelo as 
President. 

Some defegadous from 
friendly African countries are 
expected to arrive during the 
evening, to supplement repre- 
sentatives from the already 
independent former Portuguese 
colonies of Mozambique. 
Guinea Bissau, Cape Verde, 
and Sap Tome and Principe. 
Several countries have sent 
party officials to the indepen- 
dence celebrations but they 
do not have government status. 

Heavy artillery fire has been 
heard most of the day as 
PM. A troops apparenily 
launched an attack against the 
Kifandougo water pumping 
station north of Luanda, which 
supplies the capital city with 
its entire wafer supply- 
Whether a full-scale FNLA 
offensive against the capital 


is now beginning remains to 
be seen, but at the least it 
apears the FNLA forces are 
intent on demoralising 
Luandans at independence by 


at Lucas 


Lucas says there is netbing 
unusual about a year in which 


cutting off their water supply, nearly three-fifths of its profits 
On tbe military front. MPLA are earned in the second half. 


Index fell 1-9 to 367.4 


is regrouping for an attack on j but the market was certainly 


the roercenaryled FNLA and 
UiMTA iron ps which capture d 
the key pons of Lobito and 
Bengnela last week. Fighting 


jsurpnsod by tbe year's rise 
from Sl7.6m. to £32.3 m. pre-tax. 

I In the L'.K.. where the three- 


debate on interest rates ■»-. * 
Society of Investment Anri*.' 

Overall. tho$.» expeJT 
higher rates in a ycar’Vy 
were just m the majority aril 
n recount. 


continues in the north and I day week was said to have cost 


centre of the country. 
Diplomatically. the 


£9m. a year ago. profits are 
just over £lOm. higher al 


FX GOVERNMENT 

Securities index 


MPLA Government, and eer- £iS.-Im. after £2\m. redundancy 
tainiy President Agostinbo Overseas profits are 


i Acrow 

1 Ac-row 1 *- share price has h , 1 * , 
by uver ‘Jo per cent, j. : « ; 

1 cmiiidcnt pn-lmimary siatem’ 1 -* I 

: in in ut- August, and few wrn j<- 


Neto. is ,0 . * £4. 3m. up at £i3.9m.. with little 

message to the Organisation of . . 7 

African Unity asking Tor its he }P from currency 0 ams and 
support in the new struggle volume growth running as high 


support in the new struggle 5 4u«m « men 

for .Angolan peace. But no as 20 per cent. Provisions of 
official OAU delegates are £2tn. on the “cheap" Swiss 


expected to attend to-night's f ranc loans ha 
ceremony, though several OAU below lhP iine . 

>“■*1 i 0 ™ ** Continental i 

course be here. , , . _ 


franc loans have been taken 


Continental Europe has pro- 


Angola is a big oil producer ** main t ™ me ° tu ‘ n ' 


and was ^un.U "recent the «Hh a 75 per cent jump in the 


-- I1975 f j 1 1 I 1 1- 

30 Mir Apr Xjj Jun Jal .V.E SH-P fit No. 


world's third largest coffee pro- value of sales to £109m. t or 
ducer. It also exports dia- nearly a fifth of tbe group total. 


overall sal os growth 


in imu-AuauM. and rew^uj, 
disappointed with the ptBfi' 
hi the first half of 1975.73 
3U per rent, pre-tax profits t 
t»» £3 111. Exports (55 pe r c 
of total lit rawer) accounted 
Mu* whole of the interim j 
gam or a third, and much of 
advance Jia> come from 
former SI re I Croup enmpar 
Ttius both the mobile cr 
division, which revo^ 
strongly la.-t year, and the e 
vator side have performed- 
and have " very good ’» 0) 


mo mis and Iron ore and has Lucas claims tn be achieving could actually accelerate this b(m j. s 
aa tapped resources of uranium. Iarger S (, arcg of a market wbieh year. Ail thts helps t« explain 0 th or ,., mal *, irov . L 
as well as other minerals. • -• *— j “ 


Unions agree to BR cuts 
for new redundancy deal 


BY CHRISTIAN TYLER 


Moroccans claim 
deal near as 
marchers go home 


is now visibly recovering in the very marked share prici ^ brifJ „ 0 sa i es are ^ 
France and Germany— the two strength roceri 1 Iy—a( f5ap, P ahea d. but li.K. demand for' 
most important countries in another «p. the p/e is «...ann <lriJ| . lj(W equipment and 
sales terms — and overseas the yield of s, per wm. lainors , s generally down: 
volume growth could be as covered 1 ? times excluding the pt|WMWn has however* itm 
strong again this year. (partial) inflation adjustment. the >tee j sup p{y prohlems 

At home, total passenger car ( jia{ >fnefcs hart* fallen cons 

production dropped a sixth over UxIltS nhly from the end March i 

the year, and the group has with the FT Government Overall there appear id bt 
clearly had problems in its Socuritios index almost back to >iuns of a slackening in mot 
electrical businesses. But the w hcrc it was before the turn with external targets 
brake side has been helped by Chancellor’s Mansion House over £7m.. auainst £5.9ri. " 
its relatively strong customers speech on October 16 — at 5S.51 a capitalisation of £3n!5qi 
(Ford) and diesel equipmeut against 5S.6S — the Government 3 1 1 p for ihe “ A " srrms wcl 
has done well. Another poor Broker has once more been with thc=e prospects, “wit 


(strong again this year. 


(partial) inflation adjustment. 


At home, total passenger car . 
production dropped a sixth over LjIltS 


BRITISH KAIL and the three members who would have been could begin almost immediately. 

rail unions reached agreement redundant at Christmas will not Arthur Smith writes: Earlier, i A VAfiUF PROMISE of a the territorv: if they failed, then performance in aircraft equip- accelerating his sales pr«»* prnMUe yield of 5.7 per 1 
last night on new redundancy be. Wbat .we have achieved is a British Rail announced cuts «n ! negotiated settlement with Spain tbe march would start again. ment. which is producing granune. The short tap Treasury 

terras, avoiding a row over Stay Of execution. Western Rpninn train services. i „n tv,,. iTnvarn. Althnuah ihi, Kino is now haek nerlinihle nrnfits on sales nf O cent. 1978 “ B rail Ollt »"*' 


BY OUR OWN CORRESPONDENT 


RABAT, Nov. 10. 


IBM iiigm yri i cuuuuaut) w. nuai « British Rail announced cuts «n ! negotiated settlement with Spain tbe march would start again. menu wnicn is producing granune. i ne snort rap » re»ui.» |p, R 

terras, avoiding a row over stay of execution. Western Region train services, j was a u the Moroccan Govern- Although the King is now back neEl«S‘ hl1 ? profits on sales of 9 percent. 1978 “ B " ran out Jrw 

BRs present round or economy The ummis. who will now p [ anne d from January 5. lo save raent had to offer the 350.000 where he was three weeks ago, £71m.. is explained bv heavy vesterday. there seemed to he Johnson and Firth Bro, 

CU The agreement reached after 2nd ^ aUowancc' monel* with “er a year ‘ . . . j bemused “peace marchers'* there is one new factor. As one research costs, fixed price con- sizeable demand fur the short/ propostils for the early cat- 

fo.Tr hnura if ne-od!5on5 iS tone that a ctear tt-anvport . Sunday services wtll be with- drifting back to Morocco to-dzy political party leader said: He t u al)d 4lrJkes; a recover* medium stock Treasury III per sign of its 91 per cent. - 

LoadnS m mLn^hor the Board's pXcy %$ R-ve Ter^d ‘b?!S *%£ U 3 '>' 1 ls thl. year, and cent. 1981 and the GB also re- secured loan stock arc sir ■ 

planned cuts on services In the June and that the picture will Saturday local sendee's j Spanish Sahara. ‘ or else there could be an exp'lo- industrial products should also aettvated the long Tw>ur> jn^ini nnot 

New \earcao go ahead. Assum- be less black by then. between Reading. Newbury and Last night King Hassan sion of pent-up frustration— not extend their improvement. lit percent. 19»- : BiU 1 tht fmt buinrn* Peat opeiatiM 

mg that the national executnes Last nights agreement means jjedwyn will be reduced. ordered the marchers to return, only among the marchers, who Below the line, the fixed that he was willing to mippU month. Shareholders ftUHB 

of the unions endorse tbe terms that the unions have now accep- Western Region said details of saying the march had achieved are mostly semi-literate, but asset replacement transfer has the latter stock at the same justed for the Greening 

at meetings to-day. tbe ban oo ted not only cuts m overtime minor adjustments to loca] ser- its objectives. especially among the much more risen by £4m. to £l0m. Although price as three and a half weeks tioni stand to rise by.£3^i 


for red i 
lho»c v 
Employ 


However, the gearing pattern is slightly. cent, with a further fivejpc 

not much changed, with net Still, the market was firm clipped off since me «?ndof ■ 
debt representing just a third of enough to absorb this and some by the sale of : ttroionstm 
shareholders' funds, and Lucas uninspiring wholesale price As with the GP offer, ctravo 


ployuient if they are coostdered The national executives of the lan d withdrew 
surplus. If they refuse ihe NUR and ASLEF will he con- 10 r< 


hdnw «nn» Jrviren'iMt An official Moroccan delegation must have been some secret sounds content with its balance indices for October without tun would probably have ocflt; 
to realise savins of Wf>uld 10 Madrid within 48 agreement already" as one sheet structure ahead of another much trouble. What happens anyway since the yields 
and further ruts 3re hours to reopen negouati oos, he leader said. year of higher capital spending, now depends on whether the within half a point ana 


Mr. Ray Bucklon. general secre- the longer-term implications of on the Kings Cross to Hitcbini 
(ary of the Associated Society of BR’s economy drive. service and 20 per cent, on lines) 

Locomotive Engineers and A British Rail spokesman said to Chingford. Enfield. Hertford) 


now depends on whether the within hair a point ana 
authorities judge that Friday's effective conversion pritt 
trade figures arc good enough 59 Ip compares with a * 
to allow a drop in MLR. It is price of 53p. So in return 


Firemen, said: “ A lot of our that local talks with the unions East and Shenfield. 


1 ! the Kins - Zually'S Th“{ SStatolMf fro*S* tta Spanish and la achednled to be amajur nm.kely that Innga ,an get very an extra *0* dilntion^ 

[•no progress has been made and Sahara. source of growth over the next enthusiastic without a fall in half a per cent., we 

‘(that he is back to square one, at Alhough tbe decision by King few years. Home demand is short term money rates. Sub- is giving a further nudge t? 


‘Reconciliation’ move! Penguin 
offers ray of hope maior st 


least if we assume there has been Hassan to withdraw the marchers likely to be flat in 1975-76. yet stantial institutional liquidity version now rather th*ra* 

no secret deal already.'' was greeted here with relief. a b 0 ut 70 per cent, of output could be available for gills, how- final date in two years^SR., 

The marchers were also back no one is pretending that the Qn thts gide lK exported in one ever, if the right conditions ing flexibility to meet lBOb 

-22!} B h enhi r te ? e i»r«r n MSo<l* n 0 X , !ih fnrm or mother: there i s no can be created. And clients are working capital needs min 

said they wouM not be d is- , short time workinc anvwhere rather more bullish than turn in the copper priefe 


for Prentice 
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m V lK in O' SHOWERS and sunny spells. 

T UVUl^ TT IT v m «4 0 Mainly dry in tbe west. Fog and 

By Arthur Sandies U .IV. Yards HlEY Win fro*! in pl.ee* 

PENGUIN PUBLISHING, a ,uB- J J Lond ” n - E, ' E ‘ ! ‘’ ,<1 ' 

ssiiV .“ bIbss si order for oil fire ships 

X - BY RAY DAFTiR ^ -SSU«I 

Tents in lhc j Tatks between Penguin and] OFFSHORE OIL companies are to build two ships apiece. rrort^ "Vlnd^S E S °S»ht f ° S bim ! 

, , ! Viking have been spurred on b> | expected to invest more than Tbe association, representing 1 inr f «jnFi 8 ' * 

teams report j recent moves in the U.S. tu break ; £30m. in fire-fightina vessels to 42 oil companies operating inl wr _ I . I 


return to their base camp at and may be followed by repre- m the U.K. at present and the brokers judging, by last wu.k > steel cycle. 
Tarfaya. 20 miles from the sedative's from Mauretania and I 

border, and stay there until a Algeria, the other two countries i 
j “ political result " is achieved. with ao interest in the colony's 

If the talks succeeded they future. I 


Weather • 


By Arthur Sandies 


BY JOHN BOURNE. 


THE ORGANISATION Commit- wingers at Newham 
ice of Labour's National Execu- always followed the 
live Iasi nichi held rhe door party s comm rl merits 
, „ n „ manifesto. 

'■lishlly ajar for Mr. Res Pren- 

Minister for Overcas Thp ,nt * l " r - v leam 


strongly deplored ihe intorven-! 


PENGUIN PUBLISHING, a sub-| 
sidiary of Pearson Longniao. is; 
acquiring a majority interest in j 


at v„u.h, n , ho u-rf l Viking Press, one of America's) 
fi.llnw/d th™ Satlnrul’E^se hardback pablishingl 


U.K. yards may win 
order for oil fire ships 


THE CLAN MFCANNl 


OR ANDAP M^CANNV CoFTHfi FAMOUS HA66l$ 
MANUPACTUR INg, FAMILY) IS WgTiWN6 TODAY- 1_ 

FT WAS JN I960 THAT I STARTEd'N ( 

THINKINQr ABOUT RETIREMENT... ' v FRlENRB LAUunw ; 


«tm ei 


BY RAY DAFTER 


lhe , houses. j 

i Talks between Penguin and i OFFSHORE OIL companies are to build two ships apiece. 


*£! j 


Deiclopmi-m. » bo bad .m»M Iwh sides rrom ouuide i BH.isb and Aanarican publishaik I JiSrom? 

.igain.'t his local parly s decision ihe local party— “some of which ! divided the world between tbein.l The core 
In replace him as Laimur MF al were extraneous and harmful to -There is now some pressure onjbrella of 


■ up agreements under which i patrol North Sea ns* and the North Sea. stressed yester- tngiand, ^orders, EdiD- 

! British and .American publishers p] ;il ronns. day that no decision bad yet [ toe, Aberdeen, Moray 

■divided the world between tbein.l The companies, under the uni- been taken. ... lMrt n NJL Scotland 

; There is now some pressure on , brel | a of ^ u.iv. Offshore h,, r»n*u-** ! .. E . ar,y _- f0 * t™* 1 - 


undertake 


nietfiaUiry 


nee s case. 


new joint company. Viking- [ The association’s offshore fire 


been taken. ■ Firth NJL Scotland 

, v. . , i Mowers. Early fog and frost. 

The industry has received wind S.E., lighL Max. 8C (46F). 
over a dozen designs for a pos- . v ... „ 

sible fire-fighting fleet, with ] c \ v ' ^h es ’** 

schemes which could have cost i * Scotland Glasgow, Cent, 
up to £50m. or more. The de-> “tjnrauds 

signs have varied from purpose- i- cr°/4fiF? fi ' WUld 

built vessels to converted lugs. :*• t^nt. Max. sc <4oF|. 

, . j _ . ^ . I Outlook: Occasional rain. 

, J t l " ^i erS l C ’° d 3*1 *3°”: I Lighting-up: London 16.48. 
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London 16.48. 
. Glasgow 16.49. 


Reconciliation 


in the vuies of the paid secre ! capital for developuient. 


tonnes gross. 


cevved from a number of ship- 
yards around tbe world. AJ though 
Japanese yards are thought to 


m an attempt to achieve a Kis- the Executive » that the appeal | an d ihe rest after four years, i p . _ 

Sinucr rcconciliaiiim." or Mr. Prentice be dismissed. ' j although tbe second payment i LOntlflliea from Page 1 

nt u ... . . will be based on an earnings! 

wood i am 1 ' frum Mr. lun DeClSlOll ' rinu^oottons ** Sub * eCl t0 | IJjini 1ITI 

Miii-irdf MF. a left-winger i rad i- Mr Prcniice said later^ ho . v J vi|sin-' is one of tbe best! IlldlviluiS V-trSl UJI 


iH.nallv ..pp.»serMn many uf iho Thought the Organisation Cum- ; known q ua ii W publishing houses] . , 
policies Ml. p.cmi. .- hj> loued. u ,ittec had Taken a vvrona ! in xho L ;.S. with a baeklist of. single 


the Orgjoisalion Cnmiuiuev's principies and not compromise I a! . a ' consulting editor. Thej bi s increase in import prices 


The recession and the accom- £ et sinki 


reconciliation. 


BUSINESS CENTRES 




Vdas | Y'day 

Wid-daj- Mid-day 

Amstrdm. 

S 

“C 

5 

•F| 

41 Manchsir. C 

-c 

# K 

Alliens 

c. 

id 

64[MulbooniL- c 

16 


Barcelona 

F 

]4 

57 1 Mutjco C. S 

20 


Bc-uttt 

C 

18 

64 ! Milan 0 

P 


Bol/jta 

C 

7 

45 MdiuruaJ r 

15 

59 

Bulsraflc 

c 

u 

32 Moscow Dz 

•i 


Berlin 

s 

5 

41 Munich C 

2 


Birnwhin. 

F 

7 

4a; Ncu-castlo F 



Brla(0l 

s 

7 

45 Nkw Varic B 

18 


Hcnsso’ls 

o 

.1 

41 Oslo C 



nudaiKW 

c 

7 

+">, Ptris C 



E. .Vires 

$ 

i« 

•H.P».rtb S 

26 

79 

Cairo 

s 

IB 

T3, Prayii*' r 

6 


Cardiff 

0 

7 

45 Fey-vial Ik r 

7 

45 

Cnloine 

c 

6 

41 Hio de J'o c 



•^opnhaen. 

s 

in 

50; Runic F 



Doblln 

R 

7 

45 3lngapuri- S 

.ii 

9f 

Edinh rsn 

F 

» 

46 .SiocFbolm C 



t rankfiin 

r. 

7 

45iSirasij<)urB C 

7 

45 

n?ncsa 

c 

7 

43! Sydney S 

0*1 

72 

Cllassov.- 

r. 

5 

43. Tehran K 



Helsinki 

17 

■1 

41 ; Tei Avir f 



B. Rons 

c 

28 

7.1 Tokyo C 

SlITornmo R 

15 

59 

Ja'burc 

L' 

"7 

16 

61 

Lon.lon 

F 

s 

46 1 Vienna C 

6 

«! 

J-iisembrs. 

C 

3 

41 ; Warsaw F 

6 

C 

Mndnd 

F 

ii 

52' Hunch S 

7 

45 

HOLIDAY RESORTS 




Me JytcMyUPTA ? TM RICH* FORA J — 
PREMIUM OF^TSO BA.IWI A CHB 3 L>e YESISRTyvV FDR 
£S. STS TAX FR^f AND I'LL SEfAN BrtKA INCOME Of£t&m 
WHa SMCF^ E 


b m 
: ?■ . ? 


vt- 


V&Siffj 


CANfslT X 
• DEVIL/ IF) 


1 DEATH SLDeSTWxrTTON^rweOTSSBl 
ME A POUCF WHO/ SAVE 


(NTHATCAS^M £ DB'i5E,YC!IU€kK^JLD MEET^Asi. y0l jr broker of 

Mi BROKa=V VK McSHReWOyjncc Sd^er abaul ScoJ^ 

rt. - -v. j** ^ Pro vtdenL or fill W» INS COUP* 1 


:Las Plms. S Cl TO 


based on Ihe aeeept.ince of the pobfic.cl poims of view. ( rum panics nut Pen"uin expects .mates that retail saies. while IS New hire-purchase extended 8iat*wwl f j 

1974 electUm in jnifosto. and thill Last night the Organisation : m become a much bigger" Torec I P cr cenl - higher by value in by finance houses and retailers s T 

a represmialne >m>uw aitend. c om niili C c vias due in have dip-, in ihe US. September than a year earlier, foil a further 3 per cent, in the c»pc Tn. s n 

on behalf nf ihe National Exceu- cuswd a report bv Mr. Reg Mr. Jim Rose, chairman of were sharply down after allowing third quarter i to £TJ3m. accord- Corfu c i» 

... . .... -.nl ,u.i ■ f I Vi.i n.vnafi _ _ . ■ "b ^ I r ■ (i - ■ _ i ft. I ■ k ^ l«k ... .V I JjlitirOVTllK • . IA 


S 20 W Locarno 
S IS RlMuJorca 
F » Malaga 
S 11 j2:Malm 
S ~ li,?'alrahi 
S 24 Jar .Vapfw 
C U> fiC'Xannau 


me. .1 meeiinc ot the , fipn«ral ETnXriHU. tin*’ ’"party's Thc“ Penaiiin'~F^Mishing'’Cn^^^ ' “ it3 S to DI figures), although j gS*""* r i" w.nImnu 

enimnittoe of (he Newnjun ;\E <jij uuempts by extreme nanv. will become chairman of: At 106.0 I base 1971 — 100) sales September wus the first month i n pn ?n« 

k-i't wine ffrouub to infill rate (he ibeVikina Penguin Inc.'s Board. . volume wa«Si percent, less than since the pre-VAT spending Fandia) 

Mr. Mikardn's amendment Labour Party. particularly 1 Mr. Thomas H. Guinzburg, ' in September. 1974. and ill the spreu in April that the season- j 

■struck uni [his fa Ft section, m- among the Young Socialists amf ; president of Viking, will become three months Juiy-Septeinbei ally adjusted h.p. figures showed » 1^1, 

eluding the reference in (he in some cnnstiiuency parties. president and chief executive of volume was 3.1 per cent, lower an increase (of £12m. to £252in.). inv^wi 

(•Irciuin manifesto. One of Mr Bu the cnnimittec last night. Viking Penguin, and will join! than in the previous three At £2.25 bn. The total ii.p. debt LJ2?* 
prentice’s arpumenis to tbe had no lime to discuss the .the Board.* nf Penguin Publish- , months. outstanding at end-Sepfember .ir.rwt 


of (he Newham NE a4 ^rrt. atiempts by extreme oany. will become chairman of : At 106.0 1 base 1971 — 100) sales September was the first month [ nprokw 
k-i't wtoc srouub to infill rate (he the Viking Penguin Inc.'s Board. • volume was SI percent, less than since the pre-VAT spending Foncaa) 


F rt 3«. npurio 
C W M'Rlradie! 

F IS WSnlyhurc 
F 8 43.Tansl.-r 
S 10 M'Trncruc 
r 7 Ji.Tunw 
r? 7 43' Valencia 


«: 9 « 

K IS 64 
C Vi 64 
V 21 70 
S 24 75 
r u 31 
S 29 « 
K lj 35 
S 2) 70 
r 14 u7 

s :o iss 
C T 17 


eluding ihe reference in (he in some constituency parties. president and chief executive of volume was 3-1 per cent, lower an increase (of £12m. to £252 in.), hnwraws c 7 jL.Tvnw s ;o & r rfC L<211 ll l iutiw 

••Irctuin manifesto. One of Mr Bu the committee last night. Viking Penguin, and tvill join! than in the previous three At £2j25bn. The total ii.p. debt L“ r n ^f D l ,1 «, ’51*25“ » J 5 

prentices arguments to the had no time to discuss the .the Board* of Penguin Publish- , months. outstanding at end-Sepf ember 1 .it***; raw _■ n_ r_. mui. n M .vi h.- « Pn« utf for « 

inquuy team had been that in report and agreed lo do so at aW and Lon S mao-Penguia »U.T h « was ,- 2 ceQt - icss 11,311 4 m 1 ' ! s-aumy. F-Fj.r. c-ctariv. R-R.m £ & FimmuI tS£m ub, £ hou* S» sitwt ‘i-adw 

his policy diflcrences with Left- later meeting. jBruain. Isharper in the case of non-food earlier. i u*— DrLuto. v g h e The FinaocW tidk 


5 II M 
ft 2(1 68 

S 26 «| 

R 9 « 



In. 

.1 a, 

I 1 " 

||i 


To; Scottlah ProvWont. 6 SLAndrew 
Square, Edinburgh EH 2 2YA. 


SE/FT/lO 


SCOTTISH 

PROVIDCW 


I YbucaIIitcanny r 
L* we call it Provident* 


Pivss Ud. -for and P»*li 
t Sirwr LoocM 
u Fina octal TiD»s Lin-> 



L M 





